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LOWER FREIGHT _ 
RATES WOULD 
SWELL TAXES 


Unless Accompanied by Re- 
duced Costs for 


Service 


UNIONS VS. ECONOMICS 


Coal Strike will Mean Industri- 
al Depression and Unem- 
ployment—Reason in Shoe 

and Textile Trades. 


The former statistician of Canada’s 
Dep of Railways, J. L. Payne 
is quoted by an Ottawa correspon- 
dent of the Philadelphia Public Ledg- 
er a8 saying that the Canadian 
Northern Railroad alone has receiv- 
to date enough money from the Gov- 
ernment to have built ten Canadian 
Pacifics. Mr. Payne is also authority 
_ for the statement that since 1914 the 
- Canadian Government has spent 
$763,0 on its railroads. The ef- 
fect upon the national financial posi- 
‘tion is very serious as indicated by an 
analysis, elsewhere in this issue, of 
— the pr accounts, 
_ One of the arguments in favor of 


ig 


“tits, 
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The Canadian Newspaper for Business Men and Investors ° 


Big Prices Being Paid 
For Cattle in Mexico 


An interesting item of importations 
into Mexico during Ja was the 
purchase of over 1,000 of blood- 
ed dairy and range stock from Iowa 
and Minnesota. The prices are re- 
ported to have been $150 to $200 per 
head, United States currency. 

Canadian cattle during January 
were selling at sacrifice prices. The 
freight to Mexico would be about $20 
per head. Why ie thie market not 
ee i 8 . by yore pegoar 

lepartmen 0 griculture or 
Department of Trade and Commerce 
might answer this question, 


Fools and Their Money 
Just Will Get Parted 


From Our Own Correspondent 

REGINA—An imitator of the 
notorious Ponzi has victimized people 
in Regina and district to the extent 
of about $20,000. 

The shrewd crook, for whom the 
police are now diligently searching, 
claimed that he could double invest- 
ments within a fortnight by manip- 
ulating New York exchange. His 
Victims were told that he had a 
“close acquaintance with a banker 
in Montana.” This banker would ,re- 
ceive Canadian money at par and 
later American money could be pro- 
cured, brought here and cashed at a 
premium. 

Surprisingly crude as this swindle 
was, it worked. One of the victims 


in was mulcted to the tune of $3,500. 


farmers and a 

q of prosperity to the 
it would be a short-sight- 
efficient 

it would 

a level 

not be 
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Look for Higher Exchange 


From Our Own Correspondent 

NEW YORK.—Unless the Canad- 
ian Government should decide to float 
a large loan in this market during 
the next six months, many Canadian 
bankers here, in close touch with the 
foreign exchange markets, believe 
that the discount on the Canadian 
dollar during the next few months 
will work its way gradually back to 


~|six per cent. Few if any of them, 


to. 


the taxpayers 
in the reduction of the cost of the 


- setvice and in this regard wages are 
of course, the dominating factor. 
Hfow the railway burden is mounting, 
even on the basis of the p 

_ freight rates, is indicated by Mr. 
Payne’s statement: 

“At least $768,687,21 
$100,000,000 oo coe heeaneden ee ne 


Se pects a since 1914 ~ account 
-owned ra 4 
; ys. ave the 


° been aware of that 
fact? They have not. They have believed 


the war was sible for all the 
growth of our debt, Every time this 
gigantic debt snow-ball makes an an- 
nual revolution it has the terrible power 


of adding at least $38,000,000 in inter- 
est. If there were nothing else but this 
interest and the deficits, the national 
railway system is costing at least $108,- 
000,000 a year. 


Lower Wages or Factories Move 
Reports from, various parts of the 
country indicate that the adjustment 
of wages in line with the reduced 
cost of living is proceeding slowly, 
much too slowly to encourage the 
idea of early industrial prosperity, 
Shoe workers in the New England 
- states have finally decided to take a 
reduction. In this territory both the 
shoe and textile industries have been 
seriously depressed with factories 
closed down where the workers would 
not take a reduction to a basis to en- 
able the successful marketing of the 
product. The result was that new 
shoe and textile enterprises have 
been launched at St. Louis and other 
middie-west cities. Evidently the 
workers are now coming to see that 
they will not only lose their jobs 
t.mporarily but may lose them per- 
manentl; if they will not face the 
economic problem involved, 
Unionism Versus Economics 
Labor unions may enforce their 
wage schedules and regulationg of 
hours but they cannot make jobs. 
The coal miners are now proposing 
to test the laws of unionism against 
the laws of economics. When the 
cost of living and the industrial sit- 
uation warrants wage reductions an 
increase of 20 per cent. is asked, both 
by the hard-coal miners and the soft- 
coal miners. This means an added 
cost of about $1 a ton for coal at the 
mine. It also means that hundreds 
of millions of dollars will be the ad- 
ditional cost to the public annually if 
the miners succeed in their demands. 
The situation seems a critical one. 
Coal mining is an important key in- 
dustry. During the past few years 
the highest coal prices ever recorded 
(Continued on page 8) 
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PROFIT $16,250,000 
SAGUENAY DEAL 


A Large Proportion Would Be 
Available For Div- 
idends 
From Our Own Correspondent 

MONTREAL.—A study of the con- 
tract that has been made between a 
powerful group, consisting mainly of 
English :pulp dealers and newspaper 
publishers who own converting mills, 
with the Saguenay Pulp and Power 
Co., indicates that the net profit ac- 
cruing to the company over the per- 
iod of 10 years covered by the con- 
tract will reach $16,250,000 or an av- 
erage of $1,625,000 a year. This is 
conputed on the contract agreement 
which will allow the company a net 
profit after interest, depreciation, 
etc., and all operating expenses, of 
$10 on every ton of groundwood pulp 
and $15 on every ton of sulphite pulp. 
Taking the total amount of ground- 
wood to be supplied at 1,100,000 tons 
the profit on this alone would be $11,- 
000,000. Taking the sulphite total 
at 350,000 tona the profit on this 
would he $5,250,000, 


THE FINANCIAL POST under- 
stands that one of the terms of the 
contract calls for $7,000,000 of the 
payments to be devoted to wiping out 
the funded debt consisting of bonds 
and notes amounting in all to $11,- 
500,000. This would leave the com- 
pany at the end of the decade with 
only $4,500,000 funded debt, calling 
for a comparatively small annual in- 
terest payment. The balance of over 
$9,000,000 would be available mainly 
for dividends on the preferred and 
common stock of the Saguenay Com- 
pany, an average of about $900,000 a 
year. The preferred stock, which 
calls for 6 per cent. dividend, 
amounts to $3,500,000 and the com- 
mon to $6,000,000. The dividend re- 
quirements on the preferred amount 
to $210,000 a year, but it must be not- 
ed that there are arrears of practic- 
ally three years or 18 per cent. of 
preferred dividends dating back to 
April 1, 1919, 

By far the greatest part of the 
total production contracted for is for 
delivery in England, so that the com- 
pany would be in excellent shape in its 
contract even if, as seems unlikely, 
that threatened 10 per cent. customs 
duty should be established by the 
United States authorities against 
Canadian as well as all other pulp. 
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SOUND ASLEEP AT 
OTTAWA OTHERS 
TAKE IMMIGRANTS 


Australia Likely to Receive 
100,000 from England © 
This Year 


From Our Own Correspondent 

OTTAWA.—As_ compared with 
Australia and New Zealand the Do- 
minion Government would appear to 
have been asleep in the matter of de- 
veloping immigration to Canada dur- 
ing the past year or so. No effort 
apparently has been made to work 
in conjunction with the British Gov- 
ernment in its offer to finance 50 
per cent. of the cost of helping em- 
igrants to various parts of the Em- 
pire to make permanent arrange-: 
ments and maintain themselves. The 
attitude of the Immigration Depart- 
ment at Ottawa last year seems to 
have been dictated by a sympathetic 
feeling towards the attitude of a 
large section of the Trades and Labor 
Councils who were afraid that the 
encouragement of immigration to 
Canada would result in a large num- 
ber of unskilled workmen coming ov- 
er to increase the number of unem- 
ployed already in the country. Hopes 
that some definite plan covering all 
the overseas Dominions would have 
been developed at the last Empire 
Conference were not encouraged by 
Mr. Meighen, and a resolution ap- 
proving of securing as many as pos- 
sible of the emigrants from Eng- 
land to go to the other parts of the 
Empire was passed without further 
action to follow this up. 


100,000 For Australia 

Meanwhile Australia and New Zea- 
land have been active in co-operating 
with the British Government and in 
a recent article the London “Even- 
ing News,” intimates that nearly 
100,000 British emigrants will 
reach Australia this year. It de- 
clares that Australia House is almost 
besieged with would-be settlers some- 
times 1,000 daily. It adds that postal 
average 1,200 and at pres- 
ent 2,000 people are awating emt 


i re ae vail aig 
ment under the British Government’s 
scheme for former service men, and 
an unlimited number of assisted pas- 
sages is offered boy settlers of the 
right type. 

It is known that the Canadian Pa- 
cific Railway has brought before the 
Overseas Settler’s Committee, ap- 
pointed by the British Government, 
a plan of co-operation in the way of 
providing lands out West, with finan- 
cial assistance in addition, and the 
matter is now under consideration. 
This committee was first given a 
grant of £300,000 and lately a grant 
of £2,000,000 was made to it. 

There has been a theory held that 
it will be impossible for Canada to 
secure any large number of farm set- 
tlers from England, and probably 
this is true insofar as full fledged 
farmers are concerned. It is note- 
worthy, however, that when Col. 
Dennis, C. M.G., the head of the De- 

velopment & Colonization Depart- 
ment of the C, P. R., was making a 
visit to the large agricultural school 
at Reading in oe lately, over 
10 per cent. of tht 500 young men 
and girls who were in training there 
expressed the desire to take up farms 
in Canada, after a series of pictures 
had been shown them on a screen. 
The advice given them by Col, Den- 
nis was favorable, provided arrange- 
ments could be made in Canada for 
training these young emigrants, 
both men and women, after they ar- 
rived in this country, in order that 
they might receive special instruc- 
tions on Canadian methods of agri- 
culture, special knowledge being ob- 
viously necessary. 


INCREASING NEWSPRINT SALES 

MONTREAL.—Official figures of 
newsprint production show that in 
January and February Canadian 
mills produced 159,712 tons compared 
with 135,125 for the similar period of 
1921. Shipments stood even better 
164,081 tons as against 128,935 tons 
one year ago. 


Germans Hard at Work 
While Discontented Idle 


The Association of German Univer- 
sity Students seems to have got a 
thorough grasp on the economic sit- 
uation. They have decided to send an 
open letter to all high school gradu- 
ates intending to enter universities 
appealing to them to go to productive 
work instead of becoming an insup- 
portable tax on their parents at this 
time—to go to work for the purpose 
of increasing the incomes of the Ger- 
man people. But in Ca particu- 
larly, and also in the United Statea, 
German agents are hard at work cre- 
ating discontent and preventing Can- 
— workers from staying on their 
jobs. 
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Why Carruthers Quit 


The public distrust of the management of Canada Steamship Lines, which 
seems unfortunately to have increased steadily, probably became defined for 
the first time when the former president, James Carruthers, decided to re- 
sign his position at the head of the company and to leave the Board entirely. 
It was known amongst those in close touch with the company’s affairs that 
Mr. Carruthers had raised objections to certain practices and tendencies, not 
altogether dissimilar to those that have been referred to during the past few 
weeks in these columns... The impression generally received of Mr. Car- 
ruther’s retirement was that he felt he could no longer associate himself 
with the vice-president of that time and the voting trust group, and still 
carry out, to his own satisfaction, his obligations to the shareholders, The 
general impression created then and still held, was that the voting trust 
group had reached the decision that it would throw its influence in with 
Mr. Norcross, who was then vice-president, rather than to continue to sup- 
port Mr. Carruthers, who is reported to have been quite outspoken in ex- 


pressing his opinion of certain incidents that had occurred or plans that 
were in course of preparation, 


AdmitjThat Voting Trust Must Go 
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DUTY ON ALL PULP — 


“CANADA TOU. S. 
Senate Committee Assures “ 


Pulp Manufacturers of — 


Might Suggest Export Duty on 
Pulp Woote-ilganet PoE 
ports—Another Under- 
wood “Big Stick?” 


Frem Our Own Correspondent 
MONTREAL.—A wire received 
a leading pulp dealer here 3s 


The campaign that has been carried on for some weeks past by THE that the Senate Finance Committee — 
FINANCIAL POST in an effort to force a CLEANING-UP of the undesir- |!" Session at Washington has gives — 
able position in which the securities of Canada Steamship Lines, and the |# definite assurance to 
future success of the company, had been placed by the conduct of the manufacturers of the 
management and its unfortunate relations with the Steamships Trust, appears |that impending tariff legislation © 


to be bearing fruit in one direction at least. A cable received from London on |provide a duty of 
Wednesday announced that the president of the company had called a |imports into the 
meeting of the Advisory Board in London to discuss the question of the vot-|jevery kind of 
ing power of the company. It is stated that financial interests that have |surance, it is declared, 
beeen negotiating for a bond issue of the company are anxious to have the/the face of opposition 


control of the Trust handed over to them. 


This in itself is an admission that the position taken a couple of months |are dependent 
ago by this paper that tha Trust was an “iniquity,” and grossly unfair to the jor other groundwood and’ 
great body of shareholders, was fully justified. It cannot be emphasized too | pulp for their converting 
strongly that the maintenance of control over this Canadian company by aja duty of this nature would 


group of men in London, represented by Messrs. Dawson and Morden, will 
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paper publishers and mill 
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leave 
them practically at the mercy of ' 


continue to prove a very serious obstacle to investors who may contemplate |{jnited States pulp manufacturers. 
If legislation of this character was 
passed at Washington it ily 


purchasing the bonds or stock issues of this company. It seems strange that 
this Trust was allowed to be perpetuated for years, and to be renewed for 
another 10 years, without any protest being made publicly against its exist- 
ence until this appeared in these columns. This very silence does not tend to 
strengthen the confidence of the shareholders in the management, particular- 
ly when they have before them the suspicious example of the taking over of 
the Davie Shipbuilding Company by Canada Steamship Lines, through which 
two members, at least, of the Trust, and we believe more, were relieved of 
an obligation of $2,500,000, which in turn was loaded on to the shoulders 
of Catfada Steamship Lines, and which probably more than any other in- 
dividual step was responsible for the passing of the preferred dividend. 


would be a severe blow to the 
industry of Canada which is depe 
ent to a great extent on the Uni 
States market. There is a dispc 
tion, however, among the mill 1 
here, and exporters generally, 
gard this threat as one more 
to secure that great prize 


Whatever disposition is made of the present arrangement under which the United States pulp 


(Continued on page 16) 


The Bolshevik Campaign 


Colonel Mackie’s campaign, which is nine-tenths “Save Lenine 
Trotsky” and ‘one-tenth “Save the Starving ( argues that Car 


(900 of Srders'in Canada and thé Unite States and 

our sympathy now Canada would get the inside track on the great business 
that iseoming. As THE POST pointed out, Colonel Mackie is as far astray 
in his: facts as in the opinion of the saintliness of the group of murderers 


he is attempting to force Canadians to accept. The total business Canada |die¢ in course of time. The 
recéived from Russia during the war was $12,657,000, a mere trifle in Can- |movement is a rather subtle 

It was also shown that Russia’s trade never amount- |is felt, a sort of bargaining mea: 
more than a half of 1 per cent. in Canada, or in the best of times |to be “put up to” Canada. For 


ada’s foreign trade. 
ed to 
moré than 3-1/3 per cent. of British business. 
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the removal of: the restricti: 

“ae 
on export cut 

Crown lands. . ah at 
It will be recalled t 


was begun a couple 


oN 


pulpwood, 
Wilson vetoed the first and 


he 


obvious subsequent step would be 


This week the London Times, according to press cables, takes up the sub- |put a tax on newsprint entering 
ject and confirms THE POST'S criticism of Colonel Mackie for asking Can- | United States, and thus afford ° 
adian audiences of intelligent people to believe any such nonsense, The |complete measure of protection 
Times says that it does not believe that at any time within the next twenty |the pulp and paper men of_ 


years will a single British workman be placed in employment as the result 
of a trade agreement or treaties with the Bolshevist Government. 
declares there is no trade to be done with Russia. 


States. There is a_ feeling 


It simply | however, that the newspaper pu 


lishers will make their 


maa 


Colonel Mackie, in his campaign for raising money for starving Russians, | ¢.}¢ to the extent of defeating 


is showing himself an extraordinarily clever propagandist, No better 
planned or more cleverly carried out scheme has ever been worked upon the 
Canadian nation. Never before has a promoter been able to rope in the 
Prime Minister, and the leaders of two oppositions, the Speaker ot e 
House, the Chief Justice of the Supreme Court of Canada, as completely as 
they have become entangled. 

The Germans did some very clever things with the Canadian authorities 
during the war. They were “pikers” compared with the big Pembroke 
promoter. 


measure, as Canadian pulp is 
ed for newsprint in the States, as 
well as to continue the keener com- 
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petition afforded by the entry of 


Canadian newsprint. 


Scandinavians Real Competitors. 


Surprise is expressed in the trade 


The Germans working through a New York banker, a high |here that recourse was not had to 


official of the United States Government, and an important official at |the anti-dumping legislation, for the 


Ottawa, in spite of every effort privately exerted by the British officials, |real competitors of the 


ordered the prompt release of Trotzky from imprisonment in Nova Scotia |pulp makers are the foreign mills, 
that he might get quickly to Russia—as was well known—to take her out |the Scandinavian countries 


of the war on the allied side. 


A Canadian Cabinet Minister inspired from the same sources ordered {pulp and paper 


the seizure of any magazine that criticized Lenine and Trotzky. 


May we ask these eminent public men to read the appeal issued by the |not touch. This is due . 


Canadian Committee over their names and ask whether they have assured 
themselves that the statements contained in that advertisement are 
accurate in every detail? 
& a 3 
Investigate Merchants Affair in 
Interests of Banks and Banking 
T WILL BE a bad thing for Canadian banks and Canadian banking if 
]«- Merchants affair is allowed to go without a thorough investigation. 
A demand for an inquiry should, therefore, be heard from the Can- 
adian Bankers’ Association. And such a demand should be backed by the 
active co-operation of that body in seeing that the truth and the whole 
truth comes to light. 
Canada has a banking system which stands second to none in the world. 
If additional proof of this were needed it was supplied by the way in which 
it passed through the strain of the war period. But the strength and ef- 
ficiency of any business machine can only be maintained by a willingness 
to recognize any weaknesses. 
conditions whith, because of the war or other developments, are new, then 
the Bank Act should be amended to meet these conditions. To this end the 
banks should offer their co-operation just as the trust and loan companies 
worked with the Ontario government to bring in new legislation to prevent 
a recurrence of the Dominion Permanent and Standard Reliance failures. 
To repeat, we have in Canada a fine banking system. But it is evidently 
not fool-proof. To maintain that the banks are above criticism and the Bank 
Act too perfect for amendment in the face of the Merchants affair is arming 
astute provincial’ politicians with the very weapons they are seeking to con- 
duct their campaign for government banks. The headway which these 
politicians have already made has been largely due to the complacency with 
which many Canadian bankers have so long regarded the criticisms of aloof- 


If the collapse of the Merchants was due to REGINA.—High rents are play- — 


rather than the Canadian. 
ean be laid 


prices that United States mills ¢ 


Foreign 


depreciation af 

European countri 

fact that many of 

rupt and the banks are still 

liquidation of 

ten per cent. duty imposed, the 

inavian mills could 

United States, absorb: 

undersell the domestic 

mills. could 

do this, for their production casts 

as low at present as they can 
(Continued on page 4) 


High Rents Keep Up 


the 
chiefly, 


* 


CANADA’S DEFENCE 


The High Cost of Living — 


Frem Our Own Correspondent 


ing a big part in keeping up the cost — 


of living in Saskatchewan 


to the city building inspector, O. T. 
Falls. 


Mr. Falls states that although tax~.. 


* 
s 


es have only increased 15 to 20 per 
cent in the city insofar as land and © 


buildings are concerned, since 1914, 


the 


rents have been boosted 100 per cent. © 


and even higher. 
The fabulous rents paid by mer- 


ness to everyday matters vitally affecting their depositors—the general chants, he claims, is mainly com 


public—as well as their customers, 
The fact that the general manger of 
chaser of the Merchants, is president of 


imperative that the association as a whole should act. An inquiry would jies, the 
pave the way to the periodical consideration of the amendments to the Bank keep up 


Act next year. 


the Bank of Montreal, the pur-|ing in the provincial capital 
the Bankers’ Association makes it |staples as. well as luxury 


tributory to the high prices prevail- 
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‘TRAVELLERS’ CHEQUES | 


| bypatbxcnery by the Bank of Montreal provide a convenient 


means whereby Tourists and Tra 


selves supplied with money. 


lers may keep them- 


These cheques are ee at face value by Banks, Hotels 


and business houses. 


hey are issued in American funds, 


oe in the United States; in sterling, payable in the 


nited Kingdom; and in Canadian funds pa 


out the Dominion. 


le through- 


For larger amounts the Bank of Montreal's Letters of Credit 


are equally convenient. 
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BANK of MONTREAL 
ESTABLISHED OVER 100 YEARS 
Head Office: Montreal 
Total Assets in Excess of $50,000,000 


TheBank of Nova Scotia 


Foreign Banking Service in 
_ Canada’s Commercial Capital 


The Union Bank of Canada placed the headquarters of its Foreign 
Department in Montreal, because at this point it is best able to 
serve Canadian business men in foreign trade. 

This location and private wire connections between branches in New 
‘York, Montreal, Toronto, Winnipeg, and connections with Vancouver, 
enable us to keep closely in touch with conditions in Canada and 


Through continual operations in the exchange markets of Canada, 
the United States, Great Britain, and world centres, we are able at 
all times to handle international exchange at closest possible rates. 


Union Bank of Canada 


LONDON JOINT CITY AND 


THE FINANCIAL POST 


CHANGES SURPLUS 
— INTOA DEFICIT 


Outstanding Feature of the 
Government Financial 
Accounts 


REVENUE ON DECLINE 


Continued Fall During Feb- 
ruary—Ordinary Surplus of 
$56,682,798 but National 
Debt up $64,872,946 


From Our Political Correspondent 

OTTAWA.—The statement of rev- 
enue and expenditure for the Domin- 
ion up to the end of February as 
issued by the Department of Finance 
shows a continuance of the fall in 
revenue for the month in most de- 
partments; the total revenue being 
$25,356,878 compared with $35,080,- 
612 for the month of February, 1921. 
In this year’s total Customs is down 
over $1,000,000 but shows a smaller 
decrease than has been usual lately. 
Excess is almost the same; Post Of- 
fice reflects general business condi- 
tions in a decline of over $600,000, 
although the total receipts for the 
eleven months are larger than one 
year ago. War Tax revenue showed 


the business profits tax as gradually | 


disappearing, being less than one- 
quarter of February, 1921, while In- 
come Tax was little more than one- 
quarter; for a different reason, how- 
ever, as s0 much was paid in the first 
installment by April 30 of last year. 

Total Revenue Down $75,000,000 

The revenue for the eleven months 
ending February 28, 1922, shows a 
total of $343,000,000 or $75,000,000 
less than the total of $418,000,000 for 
the corresponding period of 1921. 
The greatest decline, as has been the 
case right through the year, is seen 
in Customs, excise stands remarkably 
steady and the post office is a little 
higher for 1922, 

Wer Tax revenue, thanks to the 
Income Tax, showed an increase of 
about $25,000,000 for the eleven 
months with a total of $165,000,000 
as against $140,000,000 in 1921. In- 
come Tax to date is nearly $76,000,- 
000 where one year ago it was under 
$33,000,000. Business Profits Tax, 
now off the statute books, brought in 
$20,000,000 as against $85,000,000 a 
year ago. Inland Revenue, that is 


gy |Ssales tax, etc., brought .in $67,000,- 
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After Fifty Years 


ion Bank to-day has a chain of 


Pen" Bans fifty years ago, the Domin- 


branches throughout the greater part 
of Canada, and strong foreign affiliations 


circling the 


globe. Our half century of 


banking experience has developed a com- 
plete and efficient service and a knowledge 
of financial affairs, invaluable to our pat- 


rons. 
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A General Banking and 


TOO MANY COLLECTORS 


Toronto Telegram 
Too many people are soliciting sub- 
scriptions for “the starving children in 
Russia.” Those whose pity has been 
moved for the helpless in stricken Rus- 


WEYBURN, SASK. 


sia would do well to make reasonably 
sure that their contributions are going 
through official channels. 

There is grave danger that unscrup- 
ulous persons may e advantage of 
the situation to exploit public sym- 
pathy for their own profit. 


$31, 


000 as against $70, 000. 
For the) fiseél fear nding ¥ March 
1921, Customs receipts were 
$163,000,000 so that the receipts for 
the fiscal year in 1922 in Customs will 
be about $60,000,000 behind those of 
the previous year. Income Tax and 
Business Profits Tax together brought 
in $87,000,000 for the 1921 fiscal 
year, so that the total for 1922 
should run well over $100,000,000. 

The expenditure for the eleven 
months showed a considerable de- 
crease fortunately, being $287,000,000 
as against $330,000,000 or over $46,- 
000,000 less. Interest on the public 
debt showed a decline of $9,000,000 
while the items of Pensions. Soldiers’ 
Land Settlement and Soldiers’ Civil 
Re-Establishment, showed a total of 
$46,451,494 as compared with $62,- 
681,868 one year ago, a decrease of 
$16,180,000. It seems certain ‘that 
this total will gradually be reduced. 

$72,000,000 for Railways? 

The net public debt has increased 
from $2,307,018,156 at the end of 
February 1921, to $2,371,886,102 at 
See oee _— an advance ot 

946. One item in figuring 
this out is significant, an increase in 
“non-active” asgets from $337,781,- 
679 to $409,653,421, or nearly $72,- 
000,000. As railway ‘expenditures 
are now classified as “non-active as- 
sets” it may be presumed that prac- 
tically all of this increase was due 
to the railways—to say nothing of 
operative deficits. 


For Month of February © 


1922 1921 
Total revenue... $25,356,878 $35,080,612 
Expenditure. . . 17,850,719 19,788,255 


Surplus. .. .. .. $7 59 $1 
For ii Monihe Ended Feb. 38 


Total revenue... 343,846,768 418,916,180 
Total exp. .. .. 287,168,970 333,507,518 
. -$56,682,798. 85,318,667 
Revenue in Detail 
Feb. 1922 Feb. 1921 
. . + $94,056,176 $152,794,645 
88,672,886 
22,168,485 
1,108,671 


67,410,784 
20,696,676 
75,887,025 


Surplus. 


Customs . 
Excise .. .. .. 
Post office. . . 
Pub. works, inc. 
Tys and canals 
War tax revenue 
Inland revenue 
Bus. prof. tax 
Income tax.... 
Other w.t. rev. 
Other revenue. 


, 


21,998,409 
87,119,452 


70,651,401 
35,696,067 
82,666,940 

1,788,632 1,801,039 
27,062,480 32,462,261 


Totals . . . $848,846,768 $418,916,180 
Expenditure in Detail 
Feb.1922 Feb. 1921 
Int on pub dbt. $115,958,169 $124,820,098 
riculture . .. 
Pensions... . 
Pub wrks con fd 
Post office . 
D. lands & pks 
Sold ld settl’m’t 
Do re-estaab.. 
Other ex. aces.. 


30,606,124 


87,787,216 112,349,059 


$287,168,970 $883,507.51 


2} of the people. 


= | RAILWAY BURDEN | mon AND STEEL PRODUCTION 


Still Further Decline in Output in 
January 


The output of pig iron for Janu- 
ary dropped to a new low level at 
82,184 long tons, as compared with 
89,917 tons in the previous month. 
The production of basic irou fell off 
tu 23,187 tons compared with 30,098 
tor$ in December. The production of 
foundry iron for sale was 9,017, 
this item showing an _ increase 
of to more than double the preced- 
ing month’s production which was 
only 2,948 tons. In spite of the de- 
cling in the production of the month, 
two. additional furnaces were blown 
in, one by Dominion Steel Corpora- 
tion at Sydney and one by the Al- 
goma Steel Corporation. During the 
final week of the month the demand 
was reported to be broadening 
slightly. 

The production of steel ingots and 
castings during January declined 
almost 10,000 tons from the quantity 
reported for the preceding month. 
The actual output was 33,011 tons. 
The average monthly production dur- 
ing 1921 amounted to 56,000 tons, 
January production being only 60 per 
cent of the average. 


JAPAN BIG MARKET 
FOR B. C. TIMBER 


New Shipping Regulations 
Should Favor Canadian 
Lumber Mills 


From Our Own Correspondent 

- VICTORIA.—Important possibili- 
ties are foreseen by British Colum- 
bia lumber interests in the announce- 
ment that the United States Shipping 
Board has ordered the cancellation of 
all preferential freight agreements 
existing between the Chicago, Milwau- 
kee and St. Paul Railway, and 
the Osaka Shoshen Kaisha, a Japan- 
ese trans-Pacific shipping company 
which operates one of the largest 
fleets of steamships between this 
country and the Orient. 

In view of the American laws 
against through bills of lading for 
foreign companies, the competition 
against Japanese ships by American 
bottoms will be so strong that they 
will be forced to divert their oper- 
ations largely to British Columbia 
ports, resulting in the placement of 
jargely increased lumber contracts 
by Japan with British Columbia 
mills. in view of the fact that. last 
year Japan absorbed one-third of 
British Columbia’s total exports of 
lumber, much importance is being at- 
tached to the Oriental market, and 


plans Ww —- ected for 
pei gn imissiédn to Japan 
China to report on the sales possi- 
bilities there and also stimulate the 
demand for even greater quantities 
of British Columbia lumber in the 
future. According to complete fig- 
ures just issued by the Department 
of Lands here, this province’s ex- 
ports of lumber to Japan last year 
were more than ten times what they 
were in 1920. 


SPRUCE BUDWORM 
DAMAGE IN MILLIONS 


Serious Forestry Problem 
Found in the Maritime 
Provinces 


From Our Own 

FREDERICTON.—The spruce bud- 
worm has destroyed standing timber 
on the Crown Lands of New Bruns- 
wick which if it had been cuti would 
have brought to the Provincial gov- 
ernment the sum of $19,750,000, ac- 
cording to s statement made by Hon. 
C. W. Robinson, Minister of Lands 
and Mines, during the debate on the 
address in reply to the speech from 
the throne. Mr. Robinson estimated 
that the total amount of lumber de- 
stroyed by this pest on the Crown 
lands, was four billion feet of fir and 
360 million feet of spruce, while on 
both Crown and private lands the 
destruction aggregated six billion 
feet of fir and 560 million feet of 
spruce. 

Mr. Robinson said the tendency of 
the forest industry in New Bruns- 
wick, now was to seek greater re- 
turns than was obtained by cutting 
big spruce logs and exporting spruce 
deals to the British market. The 
larger owners of timberlands were 
moving to utilize their limits to sup- 
ply pulp and paper mills, thus ob- 
taining larger returns from the for- 
ests, and at the same time increasing 
the opportunities for the employment 
The policy of the 
Crown Lands Department would be 
to encourage this tendency. Dr. Tot- 
hill, Dominion Entomologist, who 
has been attached to the Frederic- 
ton Laboratory for some time, an- 
nounced this week that the spruce 
budworm had now practically run its 
course in New Brunswick. 


EMPLOYMENT IN U. 8. 


reports from states as 
widely separated as Michigan and 


Hopeful 


664/Texas, New York and Kansas, form 


the basis of a bulletin sent out by 


002] president of the conference on unem- 


ployment to chambers of commerce 
throughout the United States and 
mayors of 300 of the larger cities. 


STATUS OF TRADE 
ASSOCIATIONS IN 
UNITED STATES 


Attorney General Replies to 
Questions Asked by 
Mr. Hoover 


FREE COMPETITION 


Trade Bodies All Right So Long 
as They do not Offend 
Against Laws of 
Sound Business 


Due partly to recent legal decis- 
ions many questions have arisen as 
to the legai activities of trade as- 
sociations. As almost everyone is a 
member of one or more associations 
and thereby assumes more or less re- 
sponsibility for the acts of such 
bodies, the recent correspondence be- 
tween Secretary Hoover and Attor- 
ney-General Daugherty on this sub- 
ject is of wide interest. 

Secretary Hoover asked the Attor- 
ney-General eléven specific questions, 
each relating to one of the custom- 
ary or proposed activities of trade 
associations. These may be summar- 
ized as follows: 

1. Providing standard or uniform sys- 
tems of cost accounting. 

2. Advocating and providing for uni- 
formity of ‘trade rases and trade 
names. 

3. Seeking the standardization of 
quality and grade of products, 

4, Collecting credit information. 

5. Arranging for the handling of in- 
surance for members. 

6. Engaging in co-operative advertis- 
ing for the promotion of trade. 

7. Engaging in the promotion of wel- 
fare work, trade education and preven- 
tion of accidents. 

8. Handling co-operatively legissative 
questions that may affect a given in- 
dustry, such as changes in tariff, taxes, 
ete, 

9. Promoting closer relations between 


a particular industry and Federal and |}. 


State departments of the government. 
10. (a) Collecting statistics showing 
volume of production ty, 
wages, consumption and distribution. 

(b) Compiling such information 
into a consolidated statement show- 
ing a grand total of production, etc., 
by districts. 

(ce) Furnishing such information 
to the Secretary of Commerce for 
distribution to members of the 
Association and to the public gen- 


erally. 

11. (a) Collecting prices received for 
the sale of products during a speci- 
fic period, and 

(b) Without making individual 
prices known consolidating all such 
price reports into one showing aver- 


age prices. 

(ce) Furnishing such price infor- 
mation to the Secretary of Com- 
merce j/for public information. 


With pect tb all of these acts 
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The Molsons Bank 


Incorporated 1855 
Capital and Reserve $9,000,000 
128 Branches in Canada 


When any business problems | 
arise, we invite you to con- 
sult the manager of the 
nearest branch of the Mol- 
sons Bank. With their wide 
and varied experience in |] 
solving all kinds of business — jj 
difficulties, few men are 
better qualified to give you 
wise counsel than the man- 
agers of the Molsons Bank. — 


———— SSE 
EDWARD C. PRATT 
General Manager : 
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Secretary Hoover asked the question, |} 
“May trade associations engage inj} 
any.or all of the activities named |/ 
without violating the law, providing 


the organization and the activity en- 


gaged in are not for the purpose of || 


hiding or concealing some agreement, 
contract, etc., actually to restrain 


trade or otherwise violate the anti- 


trust laws?” 

In reply the Attorney-General 
states that there is “no apparent ob- 
jection to a standard system of cost 
accounting, but tha.  assoctations 
should be warned to guard against 


uniform cost as to any item of ex-|f 


pense. It is clearly a violation of 
the law to agree upon the cost of an 
item that constitutes a substantial 
part of the total cost price when its 
cost actually varies.” With reference 


tn ted by Act of the Par- 

corvetiament' of Geante 
Engravers and Printers 
Bank Notes and Cheques 
Corporation Bends 

M Debentures as 


Head Office and Works: Ottawa 


to all of the other acts outkined the 1 


Attorney-General says he “can now 
see nothing illegal in the exercises 
of the other activities mentioned, 
provided always that whatever is 
done ‘is not used as a scheme or de- 
vice to curtail production or enhance 
prices and does not have the effect 
of suppressing competition.” 

The effect is greatly to clear the 
atmosphere as to the legitimate 
activities of trade associations which 
have demonstrated their utility, but 
which without this clarification have 
no means of knowing what would 
at some time subject them to prose- 
cution. 


Another phase of this whole matter 
is presented by the proposal that the 
Secretary of Commerce shall be made 
the medium through which the great 
mass of information now being as- 
sembled by various trade associations 
is disseminated to the public. To a 
large extent this is already being 
done through the medium of the 
Survey of Current Business, publish- 
ed monthly by the Department of 
Commerce under Mr. Hoover’s di- 
rection. 


Hoover’s Good Work 


There is legitimate objection tp 
further increasing the activities of 
the government in connection with 
business, says the Index, and we can- 
not be certain that the Department 
of Commerce will always have so 
capable and enlightened an adminis- 
trator as Mr: Hoover. It would, 
nevertheless, appear that if partic- 
ular industries and industry 
whole are to have the benefit of ade- 


quate statistical information, Sec- 


retary Hoover’s willingness to be the 
medium of its distribution should be 
availed of in view of legal obstacles 
in the way of individual action. 


as all 
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Low Prices in 
Listed Stocks 


do not represent a de- 
‘ * ¢line in intrinsic values in 
all cases. Some of these 
stocks, affected merely in 
market price by periodic 
Stock Market fluctuations, 
present a real bargain. 


We have’ enumerated 
some of the securities 
listed on the ‘Toronto 

' Stock Exchange which we 
would place in this class, 
in a special letter to our 
clients. 


A 


y will be gladly 
mail 


to you upon 


Graham.Sanson (o 
te eee 


RNETT, 
RIEOUS | 
& CO. 


STOCK & BOND 
BROKERS. 


MEMBERS 196 REAL STOCK EXCHANGE 


17, St JOHN STREET, MONTREAL. 


OTTAWA OPPOSED 


TO GENERAL TAX 
ON RETAIL SALE 


| Objections to Difficulty of 
Collecting and Ease in 
Evading 


OVER $100,000,000 


Estimate for Income and Busi- 
ness Profits for Fiscal 
Year—Cut of 40 
Per Cent. 


From Our Political Correspondent 

OTTAWA.—Whatever amendments 
may be made to the acts dealing with 
income and other war tax revenues, 
the opinion prevails at the Parlia- 
ment Buildings that a retail sales tax 
has no earthly chance of being con- 
sidered seriously and brought for- 
ward as a government measure this 
session. Indeed it is hardly a matter 
of temporary hesitation; the reasons 
that are held to be strong enough to 
prevent action for the present seem 
likely to weigh just as seriously for 
the future. 

The argument that naturally car- 
ries the greatest weight around the 
buildings is that a retail tax, say of 
one cent for every one dollar pur- 
chase, is an impossibility from a poli- 
tical standpoint. This is a very di- 
rect form of taxation as the present 
tax on the manufacturer and whole- 
saler is not, and a close student of 
taxation ventured the assertion that 
such a tax if imposed “would render 
every corner store throughout the 
country a hot-bed of opposition to 
any government that dared to place 
it on the statute books.” If this is 


,|a correct summary, such a tax pro- 
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posal runs up against a_ veritable 
stone wall of sentiment among the 
legislators. 


Hard to Collect; Might be Dodged 


From a department standpoint the 
chief objections appear to be the dif- 
ficulty of collecting it thoroughly, 
and the openings that would exist 
for violating the act. It igs pointed 
out that the present corporation tax 
and the old excess business profits 
tax with the graded scale, applied 
mainly to the centres of population, 
and that taxing officers could be 
maintained at local points and super- 
vise individual cases with compara- 
tively little trouble or expense, while 
a tax applying to dealings in every 
retail store in the country would re- 
quire a large army of men to enforce. 
On. the other hand this argument 
loses some force when it is considered 
that the enforcement of the penalties 
provided would act as a fairly efficient 
detective even where the department 
officers could not visit every store, 
while the collection of the income tax 
covers an infinitely wider field and 
one that naturally is far more dif- 
ficult to check up. And yet it is be- 
lieved the proportion eligible to pay 
this income tax is being reached in 


sia steadily increasing percentage of 


cases. 
Object to Any Decreases 
In, the meantime proposals are 


[| being made that the two taxes of 1% 
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4% Interest on Deposits 


per cent. each on the manufacturer 
and wholesaler should be changed to 
a single tax covering the final sale 
to the retailer, that is the manufac- 
turer if he sells direct to the retailer, 
or the wholesaler. In the latter case 
there would be no tax on the sale 
from the manufacturer to the whole- 
saler. Another proposal is to reduce 
the tax on impotts from 2% to 1% 
per cent. To all these proposals an 
objection is raised that the revenue 
from the tax would be decreased. 
Mr Crerar proposed the abolition of 
the sales tax entirely, but brought 
forward no alternative form of taxa- 
tion; and—the government needs, 


jand must have the money. 


There is all the more determined 
attitude not to cut down in any di- 
rection this sales tax as it is felt 
that for 1921 and 1922 and perhaps 
for some years to come the income 
tax will decline considerably over 
what is regarded as “the high water 
mark of 1920.” 

May Drop 40 p. ¢. 

The 1921 tax will start to be paid 
on April 30 next, and one estimate 
made for The FINANCIAL POST 
was that it would not net more than 
60 per cent. of the previous year’s as 
a result of profits being cut down, 
and salaries and mechanics’ wages. 

Revenue of Over $100,000,000 

It is possible now to get a fairly 
correct estimate of what this revenue 
will be for the fiscal year ending 
March 31, 1922. Up to the end of 
February the amount collected in the 
eleven months,. was $75,887,025, of 
which $1,770,538 came into the treas- 
ury in February or about 2% per 
cent. A total approaching $78,000,- 
000 may be received. 

For the corresponding 1] months 
of 1921 the receipts were only $82,- 
666,940, and for the twelve months 
ending March 31, 1921, $46,381,824. 
Business Profits About $24,000,000 

The business profits tax will con- 


Winnipeg TORONTO Lendon,Eng | tinue to filter in for a whole year 


THE FINANCIAL POST 


or so, and the $20,696,676 received 
up to the end of February may run 
up to $28,500,000 or $24,000,000 by 
the end of March, making a total 
exceeding $100,000,000 for the two. 
This compares with a total of $40,- 
841,401 business profits tax for the 
twelve months ending March 31, 
1921. For the fiscal year of 1921 the 
total of the two taxes was $87,223,- 
000, so that the 1922 total will run 
ahead at least $15,000,000. With the 
business profits tax not applying 
except for arrears, and superseded by 
the “corporation” tax with lower re- 
turns, and the income tax certain to 
drop, the prospects are that the 1923 
fiscal year will see the total far be- 
low that even of 1921. 

No proposals, therefore, to lighten 
the present load, seem likely to meet 
with much Departmental approval. 


ADVERTISING SELLS 
CANADA’S SALMON 


Successful Campaign In Great 
Britain by British Columbia 
Packers 


From Our Own Correspondent 

VICTORIA.—The United Kingdom 
market, as well as continental Europe, 
wil soon be in a position to ab- 
sorb a very large proportion of the 
British Columbia salmon pack and 
even now the demand is of surprising 
strength, according to Colonel F. C. 
Cunningham, former chief inspector 
of fisheries for this province, who 
has just returned from a trade pro- 
duction tour of the markets across 
the Atlantic. 


Colonel Cunningham laid the foun- 
dation for a publicity and sales cam- 
paign in Great Britain such as has 
never before been attempted by Brit- 
ish Columbia salmon packers, who 
realize that the consuming public in 
Great Britain must be educated to 
abandon its long standing and un- 
reasonable prejudice against all but 
the red varieties of salmon. For 
years the salmon canners have been 
trying to drive home the fact that 
the mere color of salmon denotes 
very little as to the quality and flav- 
or, but the faint-cobored pack has in- 
variably met with less demand than 
the other, resulting in a big surplus 
of certain varieties. 


oe .——. en - 


FULL-CREW LA'WS 
ARE DISAPPEARING 


Have Unnecessarily Cost Rail- 
roads Twenty Million Dol- 
lars in Three States 


LUESKYLAWS 


WILL NOT PROTECT 
FOOLS FROM FOLLY 


But They Are Likely To 
Endanger Sound 
Investments 


NEW YORK OPPOSITION 


Strong Case Presented Against 
Changing the Fraud Act for 
Any Broad Measure of 
Blue Sky Legislation 


The proposed blue sky laws intro- 
duced in the New York state senate 
and assembly have been disapproved 
by the Committee on Law Reform of 
the City Bar Association, of which 
Louis Marshall is chairman, on the 
ground that they are crude imita- 
tions of western statutes and might 
work untold: harm in hampering the 
investments without in any way pro- 
tecting “fools from their folly.” The 
statute enacted last year should be 
given a fair trial before further leg- 
islation of the kind is attempted, the 
committee believes, and should be 
supplemented by the activity of dis- 
trict attorneys. The report of the 
committee says: 

“The United States, if no 
world, looks to New York State fon, poms 
ital for the development of national re- 


sources, industries and inventions. Any 
law which places oppressive burdens on 


1HE ROYAL BANK OF CANADA 


Statement to the 
Dominion Government (Condensed) 
Head Office February 28, 1922 
MONTREAL 


those who are asked to invest their|G 


capital tends to drive capital from the 
state enacting such a law into other 
countries and states. New York should 
be scrupulously careful, in attempting a 
remedy for an alleged evil, to not ,there- 
by ereate a greater evil. 

Does Not Apply To Exchange 

“A blue sky law does not apply to 
exchange transactions. Its sole pu e 
is to legislate so as to protect gullible 
individuals from the deliberate fraad of 
swindlers in the actual sale of worth- 
less securities. Thus it does not even 
apply to the so-called ‘bucket-shop’ 
evil, which consists in the failure to 
— out orders in legitimate securi- 

es. 

“Blue sky laws are of three classes: 
First, those prohibiting every one from 
dealing in any given security unless 
and until that security is certified in 
some way by the state, that is, a law 
licensing the security; second, those 
making it the duty of capitalists issuing 
securities to file certain statistical de- 
tail with some public officer; and third, 
those licensing dealers in securities. 

“The state commission appointed by 
Governor Smith in 1920 reported unan- 
imously against a blue sky law of the 
class first enumerated, and, by a ma- 
jority of votes, against the law of either 
of the two other classes. 

“This committee is of the inion 
that the importance of these prelimin- 
ary considerations is of sufficient mag- 


' nitude to constitute an objection to al- 


The legislatures of New York, New 
Jersey and Maryland are now con- 
sidering the appeal of the so-called 
full-crew laws, dating from the per- 
iod when any measure objectionable 
to the railroads and calculated to re- 
duce their revenue was popular with 
legislative bodies. Strangely enough 
these laws, which originated in the 
Middle West, have been repealed in 
Missouri, Ohio and Oklahoma, but 
effort extending over some years 
has been unsuccessful in bringing 
about their repeal in all of the east- 
ern states where they have been in 
force, except Massachusetts. 

In the three states, New Jersey, 
New York and Maryland, the rail- 
roads estimate that in the ten years 
or more during which full-crew laws 
have been in effect they have cost 
the railroads $24,000,000 in unnec- 
essary expenditure. The effect of 
these laws was to compel the rail- 
roads to overman their trains. 
They were brought into existence by 
the efforts of the brakemem, who are 


now, of course, opposing their re- 
peal. 


It is significant of the change that 
has come about in-public apinion on 
railroad subjects that these laws are 
now recognized, not as _ full-crew 
measures, but as requiring excess 
crews. Coupled with this is the real- 
ization that in taking money out of 
railroad treasuries for unnecessary 
expenditures the public mas been the 
real sufferer, and the repeal bills are 
consequently receiving almost unani- 
mous popular support. 


ASK BEFORE YOU BUY 


One Way to Offset Activities of 
Frenzied Finamciers 


There is nothing new about the ex- 
posures arising out of ‘the recent 
failures of bucket-shops. Everybody 
knows that a fool and his money are 
soon parted, and the only wonder is 
that there are so many fools, unless, 
indeed, it be not even more astonish- 
ing that such people had money to 
lose. The Ponzi incident ig still 
recent in public memory and the mar- 
ket for gold bricks and green goods 
seems to flourish amid all the vicis- 
situdes of general business. But 
there is a protection to the public 
which may be suggested. It would 
take the form of a question, to be put 
to every complainant, alike in the 
district attorney’s office and in the 
courts. It would take this form: 
“Did you ask the advice of some com- 
petent person before emtrusting your 
money to the concern against which 
you complain?” 


st form of biue sky Flaw which 
eight ee proposed at this time. The 
legislature, only last year, having en- 
acted a statute dealing with the sub- 
ject, this statute should be fully tried 
before experimental legislation should 
be copied onto our statutes from the 
statutes of western states.” 
Chance for Fraud 
If a bili was passed, said the com- 
mittee, it should be free from critic- 
ism, and the proposed bills are not. 
It goes on to show that Senator 
Katlin’s bill provides that if the sup- 
erintendent of banks finds that pro- 
posed contracts, stocks, bonds or 
other securities are fraudulent, or 


that a sale of the same would work 
a fraud on the purchaser, he should 
dissolve the sale. The commission 
appointed by Governor Smith, it 
says, were unanimous in reporting 
against a statute dealing directly 
with the security. 

“The reason is plain,” said the 
committee, “that it would be virtu- 
ally impossible to secure needed cap- 
ital for private enterprise, to per- 
suade any New York capitalist to in- 
vest any money in a new enterprise 
if the enterprise is subject to the red 
tape of state officals and might be 
rendered absolutely nugatory by an 
arbitrary ‘finding’ of a state of- 
ficial.” 

Both bills contain provisions as to 
the filmg of statistical detail, the 
committee points out, similar to the 
requirement of the New York Stock 
Exchange for listing securities on 
the application of the company, but 
which would be burdensome if ap- 
plied to the issuance of securities 
generally. 


Doubts Licensing Feature 

“As a matter of fact, on this subject 
of statistical detail, the state will al- 
ways find itself in a dilemma; that, in 
order to enact a law which will prevent 
a swindler from cheating a fool—as- 
suming that any such law, other than 
an outright penal law, can be devised— 
it must necessarily enact so drastic a 
law as to prevent capitalists from in- 
vesting their money, and conversely, if 
the legislature should enact a law which 
would encourage the employment of 
needed capital, such a law cannot be 
of the transcehdent nature as would 
protect fools against their folly.” — 

After touching on the licensing 
provisions, requiring that the dealer 
show evidence of good repute: and 
trustworthiness, the committee says: 

“These provisions are of doubtful 
constitutionality in that they unneces- 
sarily interfere with the right of a 
citizen to choose and enter upon an ab- 
solutely legitimate business. The bills 
make no provision by which the super- 
intendent of banks or the secretary of 
state may become possessed of informa- 
tion by means of which he can intel- 
ligently withhold licenses from crooks 
and swindlers, and, wherever blue sky 
laws have been tried experience has de- 
monstrated that the latter class of citi- 
zens have encountered but little diffi- 
culty in obtaining state licenses.” 


QUOTATIONS FOR BONDS 


Current quotations for Government Bonds, and 
other forms of securities, are available at all times 
from the Bond Department at the Home Bank. as 


TWELVE BRANCHES IN TORONTO 


a St. W. Branches and Connections 
Head Office, 8-10 King Canad 


OF , THE 


29th ‘Annual Mee 


OF THE 8 


WINNIPEG ELECTR 
RAILWAY COMPANY} 


eo. 


ual eral meeting of the Shareholders of the 
asinne Commmene weld in the head offices of the Com on 
the report of the president and directors and the 
year ending December 3ist, 1921, eo Se ak aa 
The following directors were elec ‘or the e 
successors are appointed: Sir Augustus Nanton, A. W. M Hugh Su 
land, G. V. Hastings, F. Morton Morse, A. J. Nesbitt, W. J. Bulman, W. 
Bawlf and D. N. Finnie. ne hai ae waiee se 
i th icers e Company ensuing year: 
knndae aoe president; A. W. McLimont, vice-president; F. Morton 
secretary; L. Palk, assistant secretary; and J. S. Mackenzie, treasurer. ae 
The report of the President and Directors to the shareholders was as follows: 
To the Shareholders: u 
Your Directors beg to submit a statement of the operations for the year 
ended the 31st December, 1921, as follows: : 
Gross earnings from operations 
Operating expenses, before charging depreciation 


Net operating revenue 
Miscellaneous Income 


Income available to meet fixed charges, etc. 
From which the following deductions are made: 
Interest charges on debenture stocks, bonds, 
gold notes, CbC. ......ceceresererereesenes 
Extinguishment of discount on securities... . 
City percentage and car license taxes 
Taxes 
Miscellaneous non-operating expenses 
Other income deductions 


$633,331.02 


Net income as shown on accounts submitted herewith, ex- 
cluding depreciation 


The gross earnings for the year 1921 show an increase of $ 
the previcus year, and the net income shows an increase for the year 


The year was marked by the industrial depression which prevailed practically. 
throughout the world and while public utilities in general, felt the consequences 
in a diminished and more frugal use of electricity, gas and mn service, never 
theless, our property passed through the period in e relatively successful manner. 

The Company has continued making extensive improvements, particularly in 
the rehabilitation of rolling stock, track and road-bed, stantial extensions were — 
also required to take care of the expansion of the electric utility business end 
there were also improvements at the gas works. ve re: 

It will be observed that after payment of all fixed cHarges and fie 
usual provision for depreciation that the Company made a net profit daar ieee. 
From this amount has been deducted the dividends paid on Preference Stock 
amounting to $182,367.18 and also an additional allowance for depreciation amount- 
ing to $122,605.82, leaving $422,941.69 to be transferred to surplus, 

The Preferred Stock has all been marketed and the proceeds have been used 
to retire floating liabilities. 

The Company has continued its policy of maintaining 
public and has given wide publicity to the problems co 
patrons may be acquainted with the conditions surroun 
properties. Emphasis has been stressed on the Company’s Te to paovide 
teous and efficient service and the public appears to appreciate the sincere 
forts on the part of the Company to bring this about. 


Respectfully submitted, 
(Signed) A. M. NANTON; 
President. 





of $182,889.41. 


Eighth Annual Report for the Fiscal Year Ending 


3lst, December 1921 


Abii Power & Paper Company, Limited. : 
Abi Power aper Company, : 

’ Your Directors nerewith submit the Balance Sheet and Profit and Loss 
Statement of your Company for the fiscal year ending December 31st, 1921. 
The year’s operations show a profit of $4,673,1/2.73 before pro 

for interest and reserves. Atter deducting interest, Income Tax for 1921 and 

reserves, there remained a surplus of $2,888,666.36, which added to the 

surpius as of December 3st, 192U, made the total surplus $6,527,237.48, out 
‘of which was paid during the year Preferred Stock Dividends of $70,000.00 
- and Common Stock Diviaends of $250,000.00. $452,000.00 has been reserved 
for Government ‘taxes up to December 3ist, 1¥20, and $2,177,144.63 for 
depreciation. DVeducting the above dividends and reserves leaves 

a net surplus as at December 31st, 1921, of $3,543,0uz.80. 

The completion of the extensions to the piant was considerably delayed 
. and no part of the product from the new machines was available until July. 
- Since then, however, the new machines and the Twin Falls power plant have 

both been in successful operation and a production of over 11,0U0 tons of 

- newsprint per month obtained. ‘ : 

‘ne Company has closed contracts for paper during the current year 
sufficient to operate at practically full capacity. 

The construction of the Company’s extensions is now completed, and 
all liabilities on this account are shown on the Balance Sheet. Ample 
reserves have been made for all Government taxes and for depreciation of 
wood and other inventories. 

F. H. are. 


ident. 


Montreal, April 8, 1922. 
BALANCE SHEET, DECEMBER 3ist, 1921 
ASSETS 


FIXED 3 
tandy Timber Limits, Water Powers, Buildings, Machinery 
ee including cost of financing .... .....+ ssesee 
Capital and Advances to Abitibi Lands & Forests Limit- 
ed (Townsite Properties) and Capital Stock of Iroquois Falls 


Merchandising Company Limited ‘ 
= otal Fixed Assets 
_ CURRENT 


Inventories at cost: 
Logs and oe on 1921-1922 Season's 


Accounts Receivable 
Cash_on hand and in Bank 


_ OTHER 


Taxes, Saianenee and Other Expenses Prepaid 


: LIABILITIES 
CAPITAL: 
Common Stock—Authorized and Issued—250,000 


Shares of no par value 
Seven Per Cent. Cumulative Preferred Stock — 


Authorized and Issued—10,000 Shares of $100 
each 


Consolidated Mo 
Fund Gold Bonds 
rized ‘ 


9,500,000.00 


f fundi underly- . 
Reserved for refunding y 18 os 


ing Bonds 


Unissued 
Underl 


E Ben rtgage Six Per Cent. Gold Bonds .... 
— Total Funded Indebtedness 
CONSTRUCTION LIABILITIES: 1... 6... ce0e cece cone ceeeee 


iE LIABILITIES: 
TOANS 4 TRAD $100,000.00 secured under 
$8 of the Bank Act) 
Current Accounts and 
Liabilities for Materials in Transit 
Charges Accrued 


DIVIDEND DECLARED ON PREFERRED STOCK: 
le January 1922 
PROVISION FOR GOVERNMENT TAXES 
RESERVES: 
For Depreciation of Plant and Exhaustion 
per ane 
wr Bad Debts .... ...- cae coos cece cove care 
jation of inventories, less amount de- 
du in gat of wood consumed during 1921 


SURPLUS AND UNDIVIDED PROFITS 


1,512,687.94 


CONTINGENT LIABILITIES: 
Bonds, and other obligations 
ests Limited guaranteed 


of 
Bills 


of the qtr —— aaae neo 
by the mpany e exte 
y $266,238.57 


Approved on behalf of the Board, 
" W. A. BLACK, Director. 
VICTOR E. MITCHELL, Director. 


AUDITORS’ REPORT TO THE SHAREHOLDERS 
dited the books and accounts of the Abitibi Power & Paper Com- 

y Simited for the year ending December 31, 1921, and have obtained all the 
Ietermation and explanations which we have required. 

As shown in the Balance Sheet and Statement of Income and Expenditure, 
there has been deducted from surplus as at January 1, 1921, and set up as a re- 
serve for depreciation of inventories to the basis of present ré lacement values 
the sum of $2,177,144.68 which, after writing off the amount applied in reduction 
of the cost of wood used in operations during 1921, leaves $1,512,687.94 as a re- 
serve for depreciation on the balance of the wood and supplies on hand at the 

h ‘ 
ond ve Sortity that the above Balance Sheet at December 31, 1921, is in our 
opinion perly drawn up so as to exhibit a true and correct view of the state 
of the Geuupeny"s affairs mene 7 - ear ag sor and the ex- 
ms given to us and as shown the books o e Company. 
5 penpeoy ES 14, 1922. . PRICE, WATERHOUSE & ws eal 


STATEMENT OF INCOME AND EXPENDITURE 
FOR THE YEAR ENDING DECEMBER 31, 1921 


Receipts from Sales of Paper and Pulp 

Operating, General and Administration Expenses 
Net Earnings 

DEDUCT: 


Interest on Bank Loans and Funded Debt . 


$ 8,861,810.11 
4,188,637.88 
4,678,172.73 


849,743.50 
Bad Deb visi ener 

Reserve for Depreciation, Depletion and Ba ebts Provision 

for Income Tax, 1921 .. 989,762.87 


; Surplus for year 
DEDUCT: 
Piatt tot 
erre' oc 
Common Stock $20,000.00 
* 2,618,666.86 
ADD: 
Surplus December 31, 1920 
DEDUCT: 


Reserve for Depreciation of In- 
ventories as at January 1, 1921 

Provision for Government Taxes 
for years 1919 and 1920 


2,177,144.68 
482,000.00  2,669,144.68 


Surplus as per Balance Sheet 


F. H, Anson, W. A. Black, G. E. Challes, W. K. Ge , G. H. 


Directors: orge ‘ 
Kilmer, K.C., Victor E. Mitchell, K.C., D.C.L., Alexander Smith, Sir Thomas Tait, 
: F. H. Anson, President; Alexander Smith, Vice-President; L. R. 


Officers: J 
Wilson, Secretary; W. H. Smith, Treasurer; T. Broadhurst, Ass’t.-Sec.-Treas. 
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THE FINANCIAL POST 


INDICATE STABLE 
CONDITIONS NEAR 


Prices Advance as the Credit 
Situation Improves 


EASY MONEY AIDS 


Gold Stocks Again Make Ad- 
vances, 1934 Victory Bonds 
Record Highest Value Yet 

—Newsprint Outlook 


The present easy money situation 
as reflected in the 2 and 8 per cent. 
call rates of New York, has resulted 
in a broader investment security 
market. Low interest rates and an 
abundance of money allows capital to 
flow from the less productive lines 
of trade into bonds and notes which 
have a relatively high yield. It is 
interesting to note that the money 
situation has resulted in several large 
issues of Canadian bonds selling on 
a higher a in New York than in 
Canada. For instance, the recent is- 
sue of Manitoba bonds sold in New 
York on a 5.30 basis, while in Can- 
ada similar issues were quoted at 
5.40. In the London market too, the 
high grade Canadian bonds have sold 
on a higher basis than at home, in 
this way presaging continued 
strength for our bonds. 

For the first time since the market 
committee gave up the control of 
the Victory Bonds, 1934’s were quot- 
ed above par. This fact indicates the 
quality of the present market condi- 
tions. Since the control was lifted 
in November 1920, the Victory Bonds 
have moved far forward, and the 
price of 100.15, is the highest point 
ever obtained for this issue, it repre- 
sents an advance of 7.15 over the 
price at which this security was peg- 
ged by the committee. The cheapest 
of the long term government issues, 
more attention is being bestowed by 
investors on 1934’s, for while they 
are not exempt, their margin of dis- 
count over the tax free issues is suf- 
ficiently great to make them attrac- 


tive. 
Golds Still Active 

The gold stocks have again been 
the outstanding issues on the mining 
exchanges, further gains over the 
previous week being registered. De 
spite the fact that manipulation of 
the market has undoubtedly been a 
factor in the advances, the public is 


Seen convinced that 
are to 26 to still higher ‘leve 


HOWARD GRAHAM CO. 


The creditors of the insolvent firm 
of Howard Graham & Co., who went 
into liquidation a few days ago, met 
in Toronto this week. The follow- 
ing inspectors were appointed to 
make an investigation, J. E. Day, W. 
S. Morden, D. ‘A, Harris and G. F. 
Stephen. The liquidator’s statement 
shows that the liabilities amount to 
$140,000 and the assets, $7,000. 


SHREDDED WHEAT CO. 
INCREASES EARNINGS 


Profits Stand at $2,298,063 as 
Compared with $1,094,533 
of Previous Year 


_. The annual statement of the 
Shredded Wheat Company, which in- 
cludes The Canadian Shredded Wheat 
Company, shows a considerable in- 
crease in the earnings. After deduc- 
ting the operating expenses, the 
earnings stand at $2,298,063 as against 
$1,094,583 of 1920, or an increase of 
$1,203,580. From this amount the 
sum of $160,911 is applied for depre- 
ciation as compared to $130,162 and 
the reserve for taxes, $543,570, as 
against $92,687. The net income for 
the year stands at $1,593,582 in com- 
parison with $871,684 of the previous 
year. Dividends took the sum of 
$862,500 and the balance at $2,181,- 
845 compares with $1,450,763. Fol- 
lowing are the comparative figures 
for the past three years: 


1921 1920 1919 
Gross . . $2;298,063 $1,004,533 $2,005,637 


Deprec, . . 160,911 180,162 141,716 
Reserve . . 643,570 92,687. 485,471 


7 871 
1.354078 


2,226,762 2,145,174 
775,000 176,000 


$1,450,762 $1,370,174 


WESTERN NATURAL GAS 


Earnin of the Canadian Western 
Natural Light, Heat and Power Co., 
for the month of January, amounting 
to $118, showed an increase of $19,- 
213 Say : e f — for the — 
mon n . @. aggregate earnings 
from October 1, to January 31, at $379,- 
976, showed an increase of $22,133 over 
the same period last year. 


1,376,449 


. Lasers 76.124 


The turnover on the Toronto market | 


was very much larger than has been 
recorded for many years. 

* The favorable report of the Abit- 
ibi Pulp Company caused this stock 
to move to higher levels. The ad- 
vance seems to have been based upon 
the much brighter outlook for pulp 
and paper, The newsprint market 
is much healthier, with an increas- 
ed demand, denoting a larger con- 
sumption, and the big producers are 
working through their high cost 
wood very rapidly. The interest in 
tractions has greatly lessened 
throughout the past week, all issues 


"30 being easier. 


The market has reached a stage 
where the public is becoming thor- 
oughly aroused, according to Hay- 
den, Stone & Co., New York. At 
times, the pace seems perhaps a little 
too rapid. The monetary situation, 
however, is too strong to make a 
change in the general direction at all 
probable. We are inclined to believe 
that the present tendency will con- 
tinue until business is as good as the 
market in its advance is now pre- 
dicting. 

The progress of improvement in 
the market has been deliberate and 
the trend toward continuance of low 
interest rates is evident. It is, there- 
fore, fair to assume that accumula- 
tion will go on, says the Bache Re- 
view. Conservative advice still en- 
courages purchases, but discrimina- 
tion in selection should be maintain- 
ed, confining commitments to securi- 
ties of the better class. 


DETROIT UNITED 


From Our Own Correspondent 

MONTREAL.—Directors of De- 
troit United Railway deny the report 
sent out from that city of an at- 
tempt on the part of the railway 
management to defeat the by-law for 
the purchase of the lines by the city. 
The story was that the company was 
using the oldest cars it had on the 
streets these days in order to give 
the impression that the property was 
in a dilapidated condition and not 
worth the price of $19,500,000 that the 
city proposes to pay for it. 


RAILROAD EARNINGS 


Earnings of the Canadian Pacific 
Railway for the second week of March 
showed a decline of $55,000, or 1.7 
per cent. from the figures for the cor- 
responding period in 1921, the total for 
the week being $8,121,000 against $3,- 
176,000 last year. 

The —— se annoeen earn- 
ngs amounting a decrease 
of $129,780, or 5.4 per cent. 

arn 0 @ Grand Trunk amount- 
ed to $1,988,401, an inerease of $146,985, 
or 7.9 per cent. 


HOLT, RENFREW CO. 
EXCELLENT PROFITS 


At $164,000, These Almost 
Equalled Those of Previous 
Year—Reserve Intact 


From Our Own Correspondent 

MONTREAL.—The earnings of 
Holt, Renfrew & Co., for the fiscal 
year ending January 31, 1922, held 
up very close to those’of the previous 
year in spite of inventory losses, al- 
though considerably less thah one- 
half the record established in the 
year 1919-20. After deduction of 
bond interest and depreciation there 
remained available for preferred and 
common dividends $83,941, or after 
paying $70,000 as the preferred divi- 
dends on $1,000,000 of stock the bal- 
ance available for common dividends 
was $13,941. The profit and loss 
accounts for the past three years 
show that the contingency reserve 
of $100,000 established at the end of 
1919-20 is still intact while the sur- 
plus, apart altogether from this re- 
serve, stood at $197,076 on January 
$1, 1922. 


Profit and Loss Account 
1922 1921 1920 
- $164,063 $171,592 $403,592 
10,988 2,611 43,912 
69,134 89,820 50,707 
83,941 


79,161 308,973 
70,000 70,000 35,000 
18,941 


Avail. for com. 9,161 273,973 
Prev bal. 183,184 173,978 ....... 
Adj. for cont. assess do OOO 
P. & L. bal... 197,076 183,184 173,973 

The working capital account shows 
inventories decreased by a little over 
$200,000, and bank loans are down 
accordingly. Net working capita] is 
about $72,000 lower than one year 


ago. 

Working Capital 
Current assets 
Inventories. . . 
Aces & bills rec.. 
Cash ... ona es 


Profits . 
Depreciation 
Interest . 


Balance .. 
Pref. div. . 


Account 

1922 1921 

. $1,237,467 $1,440,591 

369,404 417,910 

35,777 56,632 
$1,642,648 $1,915,133 

Current liabilities 1922 1921 

Bank loans . 


Bills and accs pay. 
Accrued liabs. 


850,000 
209,721 
5,147 
$1,064,868 
$850,265 


,000 
191,776 
18,158 


$864,929 
Bal. work cap. $777,719 


$200,000.00 
Brantford.Computing Scales 
_ Limited 
8% 
TWENTY YEAR GENERAL MORTGAGE SINKING 
GOLD BONDS 


CAPITALIZATION - 
Authorized 


General Mortgage Bonds....... $300,000.00 


Preferred Stock geeion 


500,000.00 


Common Stock 
Dated—March Ist, 1922 . 
Interest payable half-yearly, March 1st and September ist, at any branch of the 


Royal Bank of Canada, in Canada. 


with privilege of registration as to principal only. 


Trust Deed provides for a Sinking Fund of 5% per annum of the total amount of 
bonds outstanding, commencing 1924, for the purchase of bonds in the open market, or 


by drawing at 1065 and accrued interest. 


The Company is also 


and are practically on a level with 
those of the United States mills, 
The importance of the United 
States market for Canadian pulp is 
seen by the figures of the Trade and — 
Commerce Department at Ottawa of — 
reports for the ten months ending — 
Jan. 31, 1922. These amounted to 
$21,542,000, but the previous year’s 
total (11 months) was over double, 
$54,837,082. The normal average 
would lie between the two, represent- | 
ing a very substantial total. — | 
Pulp Exports to United States 
11 mos. end. Jan. 31 1922 1921 
Sulphate (kraft).. $6,287,736 $10,977,585 
802,483 1 


Bleached sulphite. ee as ie 
n su eee 13,457 ; 
od. 8,900,267 11,234,921 


Groundwood .. 
Total .. - $21.542,090 $54,837,082 


Whether the threatened tax is in- 
tended merely as a means to an end, 
or is the end itself, the Canadian 
Government ought to take up conm- 
sideration of the question at once, — 
for if the tax does slip through, as 


ithe Fordney tariff against wheat, a 
flour, etc., did, the result will be very 


damaging to the Canadian * 
One step open to the Canadian 
ernment would be to impose 
port duty on all Canadian 
that is the exportable balance 
private lands, the Crown lands 
being restricted from export. 
might be ten per cent. or more, rs 
compensating duty. A large portion — 
of the United States pulp as well as — 
paper mills are dependent on 
adian wood, and the Canadian 
might well dampen the 

pulp men across the border, 
the Canadian Government 
position of wiping out this 
ten per cent. duty were 
the Customs list. 

For the ten months ended . 
1922, the exports of pulpwood 
Canada were 630,540 
about 420,000 tons of 
manufactured. The value 
for this was $7,926,536, 
$12.50 a cord. The 
exports were 1,243,112 
800,000 tons of paper. 
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FUND 


Issued 
$200,000.00 
233,300.00 
500,000.00 


Due—March ist, 1942 


Coupon Bonds of $1,000 and $500 denominations, 


required to set aside an- 


nually 10% of the net earnings, to be deposited with the Trustee for the redemption of its 


bonds. 


National Trust Company, Limited, Toronto—Trustee 


THE COMPANY 


The Brantford Computing Scale Company, Limited, was organized in 1910, for the 
purpose of the manufacture and sale of Computing Scales, Meat-slicers and Cheese-cut- 
ters. The business was profitable from the outset, until today the company has grown 
from an entirely local industry to one having branches in all the large centres throughout 
Canada, with agencies in the United States, Great Britain, Australia and New Zealand. 

The satisfactory growth of the business during the past eight years is possibly best 


demonstrated as follows: 


1914—-$31,202.00 
1916—$74,441.00 


1918—$129,653.00 
1920—$272,878.00 


ASSETS AND EARNINGS 


1922—-Estimated at 


$600,000.00 © 


The surplus assets directly securing this issue of bonds, and exclusive of valuable 
patent rights, patterns, trade-marks and good-will, are conservatively valued as follows: 


Real Estate (National Trust Co. Appraisal) 
Plant, Machinery, etc., after Reserve 
Inventory, Bills and Accounts Receivable, Cash 


Assets totalling 


$152,500.00 
142,240.54 
153,246.56 


($447,987.10 


The above statement shows assets of $2,240 per $1,000 Bend. with liquid assets of 75% 
of total issue, and fixed assets of 150% of issue. 


The average net earnings of the Company since organization have been in excess of 
26% on tne Vapluu euipioyed, ana witn ine new and greatly enlarged plant, and improved 
facilities for doing business, which are already completed, it is conservatively estimated 


that the net profits should amount to from $75,000 


times bond requirements. 


to $100,000 


per annum, or over five 


Price: 100 and Accrued Interest—To Yield 8% 


SPECIAL CIRCULAR UPON REQUEST 


Orders. May be Telephoned or Telegraphed at Our Expense. 


Housser Woop °@MPANY 


INVESTMENT. 


BANKERS 


10-12 King Street East 





| Special Custom- 
| Built Bodies 


Write us stating kind 


of. Chas- 


sis you have and style of body 


you are interested 
Coupe, Limousine, 
Touring, Sport 


in — Sedan, 
Town Car, ' 
Roadster, etc. 


All bodies are aluminum, built 


in an exclusive design 


to your 


ideas, if desired. We will sub- 
mit suggestions without charge. 


Address Dept. F. 


| CARRIAGE FACTORIES LTD. 
} ORILLIA - CANADA 


McDonagh, ee &Co. | 


Government end Manicipal Bonds [ 
Dominion Bank Bldg. 
TORONTO 


Canada 


SECURITY—THEN PROFIT 


ANGUS MACDONALD & CO. - 


C.P.R BLDG. 
Adel., 5268 


SPECIALIZING IN HIGH- 
GRADE SECURITIES 


Lendieed & Taylor, Limited 


CALGARY, ALTA. 


SITUATION WANTED 


gag on Rg mages 
with a future, by A’ 
sity man ,cost accounting, systems, 


—— 


Box 24, FIN- 


Own Your — Investments 


TEN PAYMENT PLAN 
A Small Deposit and Monthly 


Savings Will Enable You 


Participate 


to 


ON, LIMITED 


DOMINION DEVELOPMENT 
CORPORATION 


es C.P.R. ‘Building 


(Head Office) 


TORONTO, ONT. 


134 


1004 


Jackson Bldg., or 


Ottawa : 


> 
Montreal 


MINING STOCK QUOTATIONS 
Week Ending March 21. 


High Low 


SS a ee 

aeex sw. 3 

Atlas Si 26 23 
Bailey . 2% 2% 
ond . . 865% 38% 
oniagas .. 1. 

Cons. Smelt... 
Cr. ‘Reserve... 
Dome Lake .. 
Dome Mines . 
Gold Reef . 
Hollinger 
Hunton .. . il 9 
segs acts . 6 


10 
Kirkland “Lake 4 42 
La Rose . . . 56% 53 
Lake Shore .. 2.21 1.85 
McK, Darr ... 17 16's 
McIntyre . . .20.25 14.80 
Mining Corp.. 1.05 1.00 
Moneta... . 17 12 
Newray . . 25 9% 
Nipissing ” 


2 


2% 
9.90 8.95 


6.80 
is ot 2% 
Peterson Lake 6 5% 
Pore. Cr. . . 30 
Pore. Tisdale . 2 
Porc. V.N.T. .. 30 
Prest. E. D. .. 9% 
_ Schumacher . -. 
Teck Hughes. 
Timiskamin, 8 


2646 
6% 
53 
39% 
83 
4% 
4 
8% 
4% 
15 
30 
4 


27% 


Close Sales 
1,000 
3 45,500 
25% 74,500 
2% 22,000 
88% 56, np 


9.80 
10% 
& 
12 
43% 
53% 


17 
19.80 104,156 
1.05 2,000 
16% 148,500 
20 41,500 
6.90 1,325 
27% 26,500 
6 1,300 
29% 63,500 
2 200 
80 246,000 
9 111,000 


60% 84,000 
46 205,000 


6% 79,500 
4 9.000 
13% 204,500 
6 32,500 
15 26,900 
35 10,500 
6% 81,500 


BRITISH VIEWS 
ON THE SITUATION 
OF GRAND TRUNK 


All That Capital is Really 
Asking is a Fair 
Deal 


LONDON.—The Financier says: 

So far the new Canadian Ministry 

of Mr. Mackenzie King has given no 
indication of its attitude towards the 
Canadian railways generally and the 
Grand Trunk Company in particular. 
In Canada, if not in this country, 
there is a strong hope that, while not 
reversing their policy, it will be in- 
clined to deal more generously than 
its predecessors with English invest- 
ors, as represented by Grand Trunk 
shareholders. Not being responsible 
for the present situation it is free to 
act in the manner that seems to it 
to be most beneficial to the national 
interest. And even in Canada there 
is a large volume of public opinion 
that holds the view that anything 
that would appear to be harsh treat- 
ment of British claims would not be 
advantageous to the Dominion, which 
still hopes to attract a considerable 
amount of British capital for her 
economic development, 

But while Grand Trunk sharehold- 
rs can afford to be hopeful of some 
compromise that will avert prolonged 
and costly litigation, they must be 
under no delusion as to the amount 
of the compensation any Canadian 
Government might be empowered to 
concede. Many Canadians are fully 
appreciative of what the Grand 
Trunk Company, entirely with the 
help of British money, has done for 


the country. But they also realize 
more generally than is done at home 


that that company cael | ee con- 
nection with the Grand Trunk Pa- 
cific, obligations which it has been 
quite unable to fulfil, And they na- 
turally expect that the shareholders 
should accept the consequences of 
the company’s policy of expansion. 
In connection with its transcontin- 
ental project, the Grand Trunk as- 
sumed very heavy liabilities. Those 
liabilities it has been unable to dis- 
charge. Consequently it is insolvent 
and its proprietors must accept the 
results of its insolvency. 


Such is the argument of eminent 
Canadian authorities, who are in no 
way hostile to British interests. 
There may be, they admit, a case 
for exceptional treatment, consider- 
ing the company’s history and the 
difficulties to which it was exposed 
during the war through no fault of 
its own. But they could never agree 
to compensation beijing given to 
Grand Trunk Pacific’s failure to earn 
interest, They regard as altogether 
unreasonable the claim of Grand 
Trunk shareholders to be treated as 
if they had incurred no obligations 
in connection with construction of an 
expansive and unprofitable line to 
the Pacific Coast. No one can justly 


contend that there is not a good deal 
of force in the Canadian attitude. 


PORTO RICO DIVIDEND PASSED 


In order to conserve revenue for cap- 
ital orpenaiveres, the directors of the 
Porto mas lways Co., Ltd., decided 
to pass the dividend on the common 
stock for the time being. The rate dur- 
ing 1921 was 1 cent. each quarter, 
and the last ursement at this rate 
was paid on January 3 last, covering 
the final pred of 1921. According to 

port, there was expended 
during 1921 a sum of $209,427 on cap- 
ital account. This was a le 
than was available from 
earnings of the a. 
an increase of bills and scams 
payable by — company. 


STOCK MOVEMENTS OF THE WEEK 
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Can. Converters .. ea wk cis gee 
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Consumers Gas . ands 
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Maple Teat Mill, com. .. . 
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Shawinigan .. . 
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Do pref. .. eta 
Steel of Canada| com. oS Re ee 

Do pref. é eh 
St. Lawrence Flour ‘com. ty 
Tooks Bros pref. .. . 

Toronto Railway .. .. 

‘uckett Tobacco com. .. 

Do pref. 4 ae 
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2- ) MEXICO N. W. RAILWAY | 
HAS MANY PROBLEMS 


The position of the Mexico North- 
Western Railway has been dealt with 
in a letter from the National Trust 
Company of Toronto to the receiver 
and has been made public in London. 
The letter points out that the posi- 
tion of the railways in Mexico is so 
uncertain at the present time that 
it is inadvisable to call she bond- 
holders together as yet. The letter 


is in part as follows: ' 


The Mexico Northwest Railway Com- 
pany, running through a_ sparsely- 
settled 


from the Capital, 
across the American border, which has 
always been.a favorite spot for revol- 
utionaries, has been at the mercy of 
every chief who has been able to go 
out and collect a small following. In 
spite of the fact that things have been 
quieter during the past two years, this 
state of affairs is iotettenataty not en- 
tirely a thing of the past. The second 
great difficulty to be faced was the 
failure of the lumbering enterprises 
from which the profits of the railway 
were largely dependent. Another diffi- 
culty now before the Receiver is the 
m law, which is before 

slature, which in effect 

is a confiscatory measure. The propos- 


al is to take the agricultural land away 


from the large land holders and give 
in return state bonds, whose value, to 
say the least, would be problematical. 


CONSOLIDATED SMELTERS 
ay Consolidated Mining and Rares 
in mpany reports ore receipts a 
Tai Gosites for the period March 8th 
to the 14th, amounting to 9,153 tons, 
8,899 tons of which were produced by 


the company’s mines and 
other mines, From January 1 to March 


14 the receipts totalled 88,262 tons. 


ee 


DULUTH-SUPERIOR 


Passenger earnings of the Duluth- 
Superior Traction for the second riod 
of March amounting to $3485, showed 


a decline of $898, or 2.5 per cent., as 
eompared with th the car tov aats period 
in 1921. For th 


at $348,111, sh 
ar 6.7 per cent. 


A Safe and 
Profitable 


country pane over 1,000 miles|} 
» and moreover, just} 


WANT R. R. FINISHED 


From Oar Own Correspondent 

REGINA.—-The immediate com- 
pletion of the Hudsom’s Bay Railway 
was urged by delegates attending the 
annual meeting of the Associated 
Boards of Trade of Saskatchewan at 
Prince Albert. The associated boards 
also etidorsed the demands of grow- 
ers ami dairymen in the three prairie 
provinces for lower freight rates on 
farm products. 


i cometonel 


Will be erected to suit purchaser on King 


By as codes teed oe 
by Mr. Justice Mowatt, in ae Sete 
arising out of the recent b 
of C. M. Clarke and Compete 
New York stock brokers, with a Tor- 
onto branch, the books and records 
of the Toronto office will remain 


the custody for the time being of 
Trusts and Guarantee Company, 
where they were lodged after bank- 

ruptcy proceedings were instituted. 


Factory Building 


King Street West lot, near Bathurst Street, 


in Toronto. Light on four sides and ten foot lane in reat. 


a eo ee 


the great thoroughfares of Toronto and location in this 
“Considerable advertising value 


$15,000 Cash es 


Will finance an attractive foor storey building on lot $0 x 96 fect contain 


25,000 square feet of floor space. 
This will give you a building built 


about 30 cents a square foot for interest on investment, 


business at = rental cast of 
built to suit your 


ete. 


Tf you have $16,000 and would like to have building erected for you. sive 


Box 21, Financial Post, Toronto 


Conia Pcie) Mortgage se Corporation. 


QUARTERLY DIVIDEND ; 
Notice is hereby given that a dividend of THREE ras. CENT. ee 5 


the current quarter, being at the rate 


te of 


TWELVE PER CENT. PER ANNUM 
on the paid-up Capital Stock of the Corporation, has been declared 


and that the same will be payable 


SATURDAY, THE FIRST DAY OF APRIL 
next, to Shareholders of record at the close of business on the fifteenth : 


d f March. 
"By order of the Board. 


Toronto, February 22nd, 1922. 


GEORGE H, SMITH, . 
Assistant General Manager. 


INVESTMEN 


For All 
The People 


We Offer the Co-partnership Shares of 


REALTY MORTGAGES Limited | 


“Dedicated to the Common Weal”’ 


Authorized Capital $1,000,000 


D 


IVIDED into two classes of Shares—Preferred and 
Common Shares—both of the par value of $10.00 


per share, fully paid up and non-assessable. 


8% 


CUMULATIVE Preferred Shares and Gone : 
mon (Voting) Shares. One common share ee 
is given with each preferred share purchas- res 


ed—A bonus of One Hundred Per Cent. 3 
We consider this an Investment unprecedented for — 


The Gist of The 
Salient Features of 


Realty Mortgages, 
Limited 


No watered stock, hence 
no 51 per cent. control 
‘now or at any time. 


Not less than 95 per cent. 
of common or voting 
shares to remain in the 
hands of the ordinary 
shareholders, 


All advances in price of 
shares to accrue to the 


surplus fund. 


Shareholders to receive all 
earnings of their invested 
money. 


Vice-President 


HON. 
Minister of Agric riculture, 
Toronto. 


GIDEON GRANT, K.C., 
Barrister, 
Toronto. 


WILLIAM DUFF, M.LP., 


Shipping D r, 
Lanbabers, N.S. 


safety an 


MANNING DOHERTY, 
M.P.P 


,. 


President 
ARTHUR H. BRITTON, 
Barrister, 
Toronto. 
DIRECTORS 


CHARLES H. KEEFER, 
Consulting Engineer, 
Ottawa. 


DONALD NICHOLSON, M.P., 
Manufacturer, 
Charlottetown, P.E.I. - 


Now Being Financed By 


and exceptional profit, and since it is one of 

the aims of this Company to benefit every individual ~ 

in the community it has arranged its plan of pay- 4 
ments to bring these shares within the reach of — 
everyone. a 
They are sold in blocks of from 5 to 240 shares, and | 
those who cannot purchase outright may make monthly 

payments extending over periods of from 20 to 50 oy 
months, according to the number . shares subscribed ? 
for. 
Here is a Company that has been organized to be a 


positive and permanent benefit. 
principles of true financial democracy this institution 

is destined to become the greatest of its kind in the 
country. Become a partner in Realty Mortgages — 
Limited—an economic necessity and a boon and 
blessing to the community. 


BOARD OF DIRECTORS 


Founded on the 


Vv: 
VIVIAN T. BARTRAM, 


Railway Contractor, 
Toronto. 


FRANK Y. McEACHREN, 


rchant, 


Me 
Toronto. 
D. K. RIDOUT, 


Insurance Manager, 
Toronto. 


The SMALL INVESTMENTS Ltd. 


GIDEON GRANT, K.C., President 


Head Office 


901-902 Royal Bank Bidg. 


TOM DALTON, Genl. Mgr. 


TORONTO 


The Booklet “The Elements of True Financial Democracy’ Sent on Request. 





Investment Service | 
The Bond Department of this Bank is in a 


position to obtain accurate and invaluable in- - 


formation regarding any Canadian or Foreign 
Securities in which you may contemplate in- 
vesting. 


At all times we deal in Government and Mune 


cipal Bonds. 


IMPE AL BANK. 


eee me 


INCOME TAX RETURNS 


PREPARED FOR TAX-PAYERS BY 


THE ROYAL TRUST CO. 


AT A SMALL CHARGE 
en in stentvesh, OO 
Avoly ot any of the Company's Of a Sees 


‘tata O BRANCH: 59 eee ST. 


The Wabas asso Cittiin 


Company, Limited 


THREE RIVERS, P.Q. 


Manufacturers of Fine White Cotton, 
also Spinners’ Fine Counts of Yarns 


i FOUNOAT fn Ay 


LIMITED 


Hydraulic and Steam 
Power Developments 
Industrial. Buildings 
Heavy Foundations 
Dams and Bridge Piers 


Underwater 
Construction 


LIMITED 


Manufacturers of 


COTTON FABRIC 


MONTREAL TORONTO WINNIPEG 


Western Canada Flour Mills Company 


Limited wins 
Head Office: Toronto 


Miuleat . 
Goderich Winnipeg Calgary 
Victoria 


Brandon Edmonton 
Daily Capacity—Flour, 10,000 barrels, Rolled Oats, 1,000 barrels 


. MANUFACTURERS OF 
PURITY FLDUR PURITYOATS 


P. Lyall & Sons 
Construction 
Company, Limited 


Teronto - Montreal - Ottawa 


Hitons for the year. 


| Net earn. 


1} Taxes . 


H| Balance $2,838,666 $ 


1 | 1920. 


___THE iE FINANCIAL POST 


"ABITIBI WORKING — 
INTO STRONGER. 
LIQUID POSITION 


| Productive Capacity Readily 


“Wiping Out Construc- 
tion Costs 


PROFITS OF $4,678,000 


After Allowing for Deprecia- 
tion of $664,000—Interest 
’ Keen on Wood Pile 
Valuations 


From Our Own Correspondent 

MONTREAL. — Keen interest 
awaited the publication of the annual 
report of the Abitibi Power and 
Paper Co., for the year ending De- 
cember 31, 1921, as this was the first 
of the big newsprint producers to 
report for a period during which the 
price of newsprint showed a consid- 
erable decline from the average of 
OPERATOR |1920 and the early part. of 1921. The 
SEER oe ort when it came. out caused a 
rather sharp controversy in invest- 
ment circles, the opinions as to‘the 
showing varying greatly. A careful 
study of the report backed up by ex- 
planations from official sources on 
points that could be interpreted in 
different ways, leads THE FINAN- 
CIAL POST to conclude that the re- 
port is much more favorable than 
could have been expected from the 
heavy construction obligations in- 
dicated in the previous year’s report, 
and one that holds out encouraging 
prospects for the shareholders of this 


-= | Company. 


One year ago it seemed impossible 


iito many friends of the Company for 
iit to meet the heavy liabilities to the 
iicontractors and still maintain a fair 
iiworking capital in the face of the 


sharp decline in the price of news- 


iiprint. The report issued this week 
i indicates that the Company has been 
}|able to improve very considerably its 


“construction” liabilities, while the 
surprising demand for its product is 


Hienabling it so far this year to meet 


these obligations and even to show 


i/a gradual increase in its net working 


capital. Indeed, the prospects are 
that by the end of another year it 


of construction eosts well exceeding 
$5,000,000 during the past couple of 


iiyears, meet the heavy deductions 
lifrom surplus account due to the 


slump in the price of plupwood, and 
at the sarhe time leave ‘a fair ‘surplu 
available for dividends. 


Up From 86,000 to 140,000 Tons 


Too great emphasis can hardly be 
placed on the Company’s_ splendid 
productive capacity when taken in 
conjunction with the marked im- 
provement in the demand from the 
United States for Canadian news- 
print. The Abitibi Company, it is 


Hh” learned, produced about 86,000 tons 


in 1921; for weeks past its production 
has been averaging 450 tons a day, 
and it seems probable that the total 
production for 1922 will reach 140,- 
000 tons, an increase of almost 55,000 
It is quite true 
that the present price of néwsprint és 
$70 a ton compared with an average 
during 1921 of over $100 a ton, but 
the cost of production is very much 
less this year, and the large reserves 
set aside for depreciation in the logs 
bring the cost well below $10 a cord, 
and this will enable the Company to 
produce newsprint at $70 and still 
make a substantial profit. 


Profit and Loss Account 


1920 1919 


; 1921 
Receipts $8,861,810 $10,580,142 $6,029,353 
4i Expenses 4,188, 


5,537,009 3,903,635 


4,678,172 $5,048,188 $2,125,717 
Interest. 43 501,946 454,319 


"798,018 527,704 
64,576 —-*79,468 


8,683,592 $1,064,230 
70,000 262,500 


Dep. ete. 


Pfd. divs. 70,000 


Balance $2,768,666 $ 3,613,592 $ 801,780 
Com. divs. ,000 1,500,000 300,000 


Balance $2,518,666 $ 2,118,502 $ 501,780 
Prev. bal. 3,688,571 1,574,979 1,073,249 


H| Balance $6,207,237 $ 3,688,571 $1,574,979 


Dep. res. 2,177,144 
Balance. $4,080,008 $ 3 688,571 $1,574,979 
Gov. tax. 

1919, 1920 482,000 


N| P&L bal $3,548,002 x$3,688,571 $1,574,979 


" *Including income tax for 1921. 
xSubject to Govt. taxes for 1919 and 


That Reserve of $2,177,000 
Coming to the figures of the report 
in detai] the net earnings for the year 
are given at $4,678,172 or very close 
to those of one year ago, $5,048,188. 
After meeting interest and deprecia- 


dition charges and also an allowance for 


income tax for 1921, there remained 
available for common dividends a 
total of $2,768,666, representing over 
$11 per share on the 250,000 shares 
of the company. At this point a dif- 
ference of opinion may arise as to 
what should be counted the “net pro- 
fits” for 1921. In the report the 
president, F. H. Anson, states that a 
sum of $2,177,144 was reserved for 
“inventory depreciation.” In the bal- 


ance sheet, on the other aa, there 
is an item of $1,512,687 as “deprecia- 
tion of inventories, less amount de- 
ducted from cost of wood consumed 
during 1921.” This would appear to 
mean that the difference between the 
two amounts, or $664,457, was the 
depreciation on the “wood pile” al- 
lowed during the year 1921. 


Should Inventory be Reduced? 


An enquiry made by FINANCIAL 
POST of the Company indicates that 
this amount of $664,000 was taken 
into consideration when figuring 
profits for 1921, so that the amount 
given in the report of $4,678,000 may 
be allowed to stand insofar as the 
1921 depreciation is concerned. The 
point remains as to what should be 
done with the $1,512,000 remaining 
of the reserve account. for inventory 
depreciation. As an extreme step 
this might be deducted from the 1921 
profits and leave amly $1,256,000 
available for common dividends, that 
is about $5 per share. Or, leaving 
the profits as they are, should the 
$1,512,000 be deducted from the in- 
ventory of wood which 
$3,441,164 reducing this to a little 
over $1,900,000? This could be done 
on the theory that this loss of $1,512,- 
000 on the wood pile had already been 
incurred during the year 1921, and 
that only the depreciated value of 
the inventory should be considered. 
If this were done the nominal work- 
ing capital of $1,700,000 might con- 
ceivably be reduced to about $200,- 
000, but on the other hand only $664,- 
000 was required as depreciation in 
1921 so that not all the $1,512,000 
could fairly be deducted for 1922. 
What was done by the Laurentide 
Company and others was to set aside 
a reserve for depreciation of logs, 
and to make use of this month by 
month to cover the amount of wood 
actually used up, instead of deducting 
the full reserve of $2,000,000 at the 
beginning of the year. Probably one 
must wait until the year 1922 is at 
an end and the actual amount of de- 
preciation is ascertained for the var- 
ious companies to decide which is the 
fairer plan. 


Construction Payments Spread Over 


In figuring. working capital of 
$1,700,000 there are incPnded as cur- 
rent liabilities the full amount of the 
balance due on construction, namely, 


point drew forth the statement that 
this is not considered an “immediate” 
or current liability, as the payment 
is spread over the greater part of 


ments. If this amount were not in- 


jeluded@d among the current liabilities 


the working capital would be increas- 
ed to $2,700,000 and as a matter of 
fact the Company has had this 
amount at its disposal since the be- 
ginning of the new year, and after 
making payments to the contractors 
is actually ahead in working capital 
from what it was at the end of 1921. 

It thus appears that Abitibi has 
worked itself into a fairly comfor- 
table liquid position during the year, 
not so much perhaps “on paper,” as 
in actual practice—which counts for 
most—in spite of the fact that near- 
ly $4,500,000 was spent on property 
during the year and contractors’ ob- 
ligations as on December 31, were 
reduced from $1,272,906 to $986,986, 
the total payments being actually 
greater than the proceeds of the bond 
issue of $4,500,000 made during the 
past year. 

The balance sheet shows total in- 
ventories of $4,227,720, which in- 
clude a valuation of $3,441,164 on logs 
ligations as on December 31, were 
balance of $786,555 being for paper, 
pulp, materials and supplies. 

Lumping Government Taxes 


The item of government taxes of 
$652,401 is hardly fair to the year 
1921 as compared with 1920, as this 
figure includes 1920 and 1919, so that 
the improvement of 1921 over 1920 
is all the more marked. It will be 
noted that the inventory valuation is 
left as it igs for 1921, although, as 
has been noted, a deduction of at 
least $1,000,000 could reasonably 
have been made. 

The valuation of properties is up 
from $19,870A05 to $24,258,980, or 
$4,380,000. Bonded indebtedness 
stands at $12,815,500, including the 
$4,500,000 issue of last year. - 

The items in the working capital 
account for the past two years com- 
pare thus: 

Working Capital Position 
Current Assets 


1921 1920 1919 
Inventories —— senvaneeaeen 944,769 
Accts. rec. 629,498 578,589 
Govt. bonds 125,750 67,700 
Cash ..: 1,267,041 431 ‘788 349,405 


. $6,409,350$4.460,875$2,935 463 
Current Liabilities 
Construction $ 986,986$1,272,906$ 147,541 
Bank loans 1,400,000 850,000 250,000 
Ac. pay. ete. 1,645,286 2,071,900 1,168,574 
Divs. due.. 17,500. 392,500 

Govt, tax res. 652,401 


- $4,702,173$4,588,306$1,566,115 


Total . 


Total .. 


Twenty-six corporations manufactur- 
ing Portland cement in middle west and 
48 of their officers have been indicted 
for conspiracy in violation of Sherman 
enti-trust act. The 26. companies make 
{0 per cent of the cement manufactured 
in the middle west and 25 per cent. of 
total production of United States. 
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THE INVESTMENT VALUE OF LIFE 
INSURANCE 


is of many-sided advantage. 


From the moment a policy is 


taken, it is good for all it costs. It never depreciates, but 
grows in value every day of its term of life. -It offers a 
partnership in profits through the medium of small savings. 
It is safe, free from worry, and the only investment which 
enables you to create a definite estate immediately. 


Let us tell you more about the investment side of insurance. 


The Great-West Life Assurance Co. . 


Dept. 


“GG” 


Head Office: Winnipeg 


Hamilton and Niagara District 
City, Farm and Suburban Properties 


Valuations Made 


Correspondence Solicited 


FRED HAMILTON, 4Sun Lite Blig., HAMILTON, ONT. 


DETROIT 


CHICAGO 


‘“‘The Canadian” 


Information 

and Tickets 

Call or Write any 
Ticket Agent of the 


Canadian Pacific 


DELAY LAND GRANT a road through territory that bed — 


FOR QUEBEC RAILWAY 


Present Hopes of Directors for 
145,000 Acres Dashed by 
Cabinet—Good State- 

. ment Soon 


From Our Own Correspondent 

MONTREAL.—A_ dissappointment 
faced the directors of Quebec Rail- 
way, Light, Heat & Power Company 
at the week-end when the Quebec 
Cabinet decided against going on 
with a Bill that had been introduced 
into the legislature to grant a sub- 
sidy of 145,782 acres to the company. 
The purpose of the grant was to carry 
out a subsidy agreement that had 
been entered into at the time the 
Quebec and Saguenay Railway had 
been built. This called for a subsidy 
of 2,340 acres per mile and as 62.3 
miles of road had been completed the 
proposal called for the amount of 
land mentioned above. The com- 
pany received a grant also from the 
Dominion Government, but owing to 
an error the formal application had 
not been made for the Provincial 
grant at the proper time, some nine 
years ago. The rights of the Quebec 
& Saguenay Co. in consequence had 
become forfeited. 

The cost of the building of this 
road, a steam one, not an electric 
one, was financed by the Quebec 
Railway,- Light, Heat & Power Co., 
through the sale of French currency 
bonds in Paris. The road was only 
partially completed but Quebec Rail- 
way faced the obligation of paying 
interest on bonds that were outstand- 
ing to the amount of about $4,600,-|* 
000, from which transaction no bene- 
fit was received, and the road finally 
was sold to the Dominion Govern- 
ment. The Quebec Railway Co., final- 
ly made an agreement with the bond 
holders last August and in due course 
these bonds will be retired All these 
facts were laid before the Quebec 
Government by representatives of 
the Company and the application 
for the land grant was based on the 
fact that the terms of the subsidy 
had been carried out and the Pro- 
vince had received the advantage of 


been formerly without railway 
ilities. While the ‘grant will n 
made this session those in close 
with the company feel that the 
pects are good for action next 
The financial statement 

company, it is learned, will be avail- 
able about the 10th of April at the: 
of the annual meeting. This will 
cover the period of eighteen oon 
from July 1, 1920 to December 
1921, as the date of the com 
fiscal year was changed in 1 
end with the calendar year. 
port will be the best the cor 
has made public for several 
past and will show a su 


year ending June 30, 1920. The: 
pany has the advantage of in 
railway fares and rates for 
electricity. 4 

The land grant announce 
made the stock lose a portion @ 
recent rise but a part of the re 
has been recovered in view 
favorable character of the f 
ing annual report. 


ENDURING INVESTMENTS 

“Enduring Investments,” a new book 
by Roger Babson, has just been publish- 
ed by a Macmillan ny of To- 
ronto. This book is desi for " 
of investors who wish to leave ey 
or to give money away in ano 
that it will do the ae ot. ee her 
ing part of the boo Is with the 
value of money and chara it ceases to © 
be of value to its owner. The cause < 
failures in business is discussed | 
length, and the old, old story of. 
to get somethin oe nothing in : ie 
cat schemes is ught out. 

“Men, if you wae to stay on. 
a on the Job,” is me a8 ~—s 8 

rguments used to 
sheuté build up such Tecisecamn 
will occupy them until death calls 
Statistics are quoted to show the 
ber of men who die shortly after. 
have retired from business; for it is too 
great a shock to the body, and when no 
longer claimed by outside affairs, the 
mind turns inward upon itself, th 
lethal consequences. The whole t 
7 butid a business worthy of your- 
se 

In the second part another viewpoint 
is taken up of the word endarine | In- 
stead of stock and bond investments, 
educational institutions, and the were 
ay he ie cay eadeagte 
ized as the only y en oy BNP 
vestments. Logical arguments are given 
to prove this point. f 





P AINT COMP ANY ‘|available for the common dividend| At a subsequent meeting of the di- 
‘a4 $44,799, which was $14,000 less than |rectors the following officers were ap- 


Ho HELD UP PROFITS | was required to cover the 5 per cent.|pointed for the ensuing year and un- Fa vori Fe Pi pe Toba cco 


eee payment in 1921. The 8 per cent.|til their succes@ors are appointed: 

~~ JN A HARD YEAR |* 1922. wilt require $85,897, so that|Sir Augustus Nanton, president; A. 

oe . the earnings of 1921 were more than|W. McLimont, vice-president; F. Mor- 

Bo . sufficient to cover the 8 per cent.|ton Morse, secretary; L. Palk, assist- 

Increase for 1921 Shown |dividend. Referring to the dividend|ant secretary; J. S. Mackenzie, treas- 
licy th rt: states: urer. 

by Brandram- PotD view of the ancertainty of theim-| At the shareholders’ meeting Mr. 

Henderson mediate future from the standpoint of| William Whyte, one of the share- 

profits, and because it was tol) remain (Holders, took oceasion to compliment 

EXP : iti sible, the management on the excellent 

ANDING POLICY {is os neets s position as posathis. roar [oP ing made and on the cordial re 


. ; f th sent dividend of 7 per cent. |ja¢j existing between the com ay se 
Linseed Plant of Marked Value|on the ‘preferred stock, payable quar- sich the gullies aia } By tins 


and B. C. Operations— terly to shareholders of one month prior , aS 
. " rterl ents, reduced —_—_— is : 
Working Capital age er Pa ine amen eeoek by 2 S AWYER MASSEY e “tre vy and 
$981,000 ver, cent.” : ob es packet 
; Further evidence of a conservative HAS GONE IN F " ¢ 2 
' From Our Own Correspondent policy on the pare of = — is OR j 
MONTREAL.— : _|seen in the provision of a special re- 
ment of ae are — serve of $35,000 for possible loss on ROAD MACHINERY 
was submitted to shareholders at|accounts receivable, and a sory 
‘Halifax at the annual meeting on|Te8¢Tve of $20,000 established an The Plant is Now Operating 
‘Thursday of this week, must be re. |the possibility of further depreciation ‘Ab Fif 
i lues of merchandise. Both out Fifty Per Cent. 
garded as a satisfactory one. In the|in the values E 
fare of difficult conditions in the in-|°! these ae wr anny ae Capacity 
‘dustry the Co the profit and loss surplus whic — IP, 3 ue 
an ot eee a ak cee ot stood at $828,360 as compared with| Adverse conditions prevailing in Bi PZ al a iv AG =o 
nearly $27,000 over the previous year, | $297,506 at the end of 1920. the agricultural implement industry a, TE ee oS OF, SP GA? 5D A ater 2 
The president, George Henderson,| The profit and loss accounts for|last year are reflected in the annual 


notes that the Company’s “relative|tne past three years compare AS/statement of the Sawyer-Massey r ie \ Fae s! i Th Mean ost in ‘Lon 
share of-business offering continues |f°'!ows: Company, Limited, of Hamilton for |" Se The Tire at $M 9 


steadily to increase.” The subsid- Profit and Loss Account sai nie ihe larger part of the com- ris = Mileage, Economy and Comfort to 
jary, the Albe: i ; 1921 1920 pany’s products are sold direct to the Ra / 2 . . a 
at Aa seabetabhery aa cae Net profits . $147,742 $120,885 $299,786 | farmer, and with the prices of his} ~~ A= Canadian Motorists These Days is: 
“thas been of marked value to the par- pre rndonig 60,448 59,985 50,798 |PToduct reduced by almost half, dur- 

ent company.” The report farther} Deduct res. for ing the year, his purchasing power 

states that the Company has acquir-| ‘epreciation. 7,500 7,500  ....|was seriously impaired and purchas- 


ed the capital stock of the Pacific |. $°79,799-$ 53,400 $24s.oas |°S Were restricted to actual necessit- DUN LOP I RACTION CORD 
White Lead Company of Vancouver, eee aw eit . 35,000 . $5,000 , $5,060 | 1€s. The net profits of the year after EE ae 


‘B. C., and that “the acquisition of a Shiaesa | oTOViding for all. operating expenses 


plant on the Pacific coast should oe eee $ 44,799 $ 18,400 $213,938 |amounted to $133,027. as against 


a of great value in the success-| forward . . . 897,506 689,027 501,519 pags se the perviews year or: @ Dunlop Cords, with Dunlop Extra Heavy Service Tubes, make the ideal tire equipment for 
_ ful prosecuting of our sales polcy in $942,305 $657,427 $715,457 | decline of approximately 40 per cent. ’ ° 
British Columbia.” Pn nl entree tie: Pram the ceudite af ths Pe every car, any place and in all weathers. 


The report shows the reason for] “”idend - - 58.945 48,500 88,800) were allotments for bond interest, “ Some ail ad Dunl Tractic i <4. Since lovin 
the action taken by the Hvestees - Balance . . . $888,360 $608,927 $676,657 |bond flotation expenses and_ $63,180 2 Some nea 7 Hale en og “e ns — Lies a comme 
couple of weeks ago in reducing the| Res. possible was set aside on account of the de- them on my Columbia Car | have covered 18,500 miles. In view of the almost ed 
dividends on the common stock al- o- ce ag 20,000 cline in the market value of the in- service they have given, and still are giving, | feel it is my duty to inform you of the great satis- ~ 


located — = cartent Whe from 5] on acc. ree.. se ee an = ioe te (he). A © faction I have received from their use. Also, | must congratulate your Company on the high | 
per cen per cent. en deduc-| War tax .. 19,629 | credit o e profit and loss account} £ ; ; ¢ : a ak cantnate 
tions from net profits had been made| Sinking fund. 18,000 |the sum of $6,275, which in turn re- aiscdard of quality that is put into the manufacture of tires, to enable them 0 give such 


aa 
os Pi 5 
ef iS 


“ 


for bond interest and depreciation] p¢ 1. surplus $828,360 $447,962 $639,027 duces the debt balance of this ac- wg ‘a, 
and preferred dividends, there was} Add surpl ; " leount to $342,922. ' nei. 
; Sioa eesie. The following table gives the com @ In Dunlop Cord’Tires you have “ Traction” and “ Ribbed” to choose from. 


2 oe ee —— oars gs ageing soma @ In Dunlop Fabric Tiress'ou have ‘Traction, ” “Ribbed,” “Special,”“‘Clipper,” “Plain.” 
}| P.2 L. surplus $828,360 $897,506 $639,027 |°*™"ings for the past two years: si ) a 
WESTERN, THOMES The balance sheet snows a work-| Profits.. .. .. .. .. $188 


jt ing ca sition practically as|Bond interest .. .. . 0 : — in pie oe 

WINNIPEG, MAN, acer waldic sen’ uak Gens Bond expense. “208 ‘ane Dunlop Tire & Ruhber Goods Co., Limited | 

Gazital Authorized . $5,000,000 | |l/are almost wiped out, and accounts| Prov. for bad debts, "34.785 esac } 
ee pancreas 1, payable are down considerably. The Income tax. sa ": eae Head Office and Factories: Toronto zee Branches in the Leading Cities ; 

in has been reduced $235,000.| *es. for dep. ..... : 

Mortgage Investments The items for the past two years com-| Ventory Tes. 

deans tera I pre ths: 

an 

savings. For, full partionlars ee aan eee Surplus.. 


1920 |Deficit .. .. .. :: 
write the Company’s Office, : 
Confederation Life Building. een <<) =! eee Steet eee me xs 


$28,688 414,254 “Income tax deducted. 
1,800 1,800| President R. Harmer, in comment- 


- + + se s+ 16,676 7,199 ]ing on the general conditions of the ° : = 
1,204,993 $1,516.987|C°™Pany, states that the company’s Th 0 d tal Fy y) 
CURRENT LIAB. ; a ise plant is neies operated at about 50 e CCl en re surance om 
ank loans... . ‘ ‘ per cent. of its capacity; efforts are ; 
i 5,728 7,926 now being centered on the manufac- . > 
*760 ture of engines and road making ma- innipeg, Man. 
1 16,746 |chinery, the sale of which is encour- 
aging. The demand for 
$ 223,818 $ 465,219 will be largely governed by the 1922 AUTOMOBILE HAIL. 
Bal. work. cap. . .$ 98176 $1,051,668 |crop conditions. 
The balance sheet shows a small 


| reduction in assets f 915,816 
ih, one agent Lda Ur lot 1020 to $5898 a6 a wt a Balance Sheet as at December 31st, 1921 


year. The current assets show a 
surplus over current liabilities of $2,- LIABILITIES 
A Good Showing Made in Face|919,718. Fixed assets are valued at 


of Increased Operating | $5,244,682 and after depreciation and Cash in Bank ..... iss tecucivegotas $ 20,607.98 Losses Under Adjustment...........$ 48,444.49 
Expenses outstanding bonds there is a total 
dieenintsianepaiii surplus of approximately $2,480,000, 
Although the operating expenses | Which is equivalent to par of the $1,- Losses Recoverable 
in connection with the Winnipeg Elec- 500,000 outstanding preferred, and 


trie Railway Company showed a about “$72 per share on the outstanding Bends end Debeatere— 
further increase during 1921, the ex-|C°™mon. Compared with the report — 
. of last year the reduction of liquid Book Value ...--,...... 

pansion of gross earnings was such y . 187,481.81 
| |that the net operating revenue show-|SUrPlus is wholly due to the addit- Reserve for Unearned Premiums 186,390.73 
Seles Representatives or {ed a very satisfactory increase which |{0nal investment in plant equipment accordance with Domin- ee oa 
Taieide Denia i!|was further enlarged, as compared |°f $32,000, reduction in bonds of $69,- ion Government regula- Total Liabilities to the Public. ... 323,872.54 

with the previous year, by income|90 and the decline in the inventory Capital and Surplus— 

from miscellaneous sources. The| Values of $113,000. The aggregate = 


sapulieilecgliaeeieisdai Capital authorized and 
total net of $2,020,050 compared with | °f liabilities are $17,000 less. Sea Aeee ‘chesibad. $500,000.00 


| G.E. Good 7 $1,881,503 in 1920 and $1,323,628 in eS eee Loans on Mortgages .. Capital paid up.... 
erham & Co. m/1919. Interest charges were reduced, STEEL DIVIDEND Interest Accrued Surplus ose 


: but the amount required for the city’s AR —_—_—_—_— 
97-105 Richmond Street West percentage and taxes was much high- HELPED THE MARKET $826,010.03 


er, the net result of the various ap- Declaration of Regular Rate on 
a2 es 

Sanne coutaces with SS05TB ber ‘aan of Steel of Canada Riddell, Stead, Graham & Hutchison, Chartered Accountants 

1920 and $297,855 for 1919.  Depre- egarded as Encouraging 


ciation took $328,655 and preferred ein Board of Directors: 
dividends $182,368, but this left the sidhewne ar. Own Correspondent C. A; Richawdenn: eandaek 
substantial. sum of $442,942 to be —The declaration of » A. ardson, ent. 


AL BANK $1,845,501 at the end of the previous|#4@ common stock, 1% per cent., at S. E. Richards S. L. Cork Travers Sweatman 

OF year. Following are comparative |* meeting of directors, held in this W. S. Davis, Branch M Mentteal 

SCOTLAND figures from the profit and loss|°ity, had a surprisingly good effect mes were rns t roe 

re eae al sonia not only upon the market strength J. E. Allison, Supt, of Agencies, Regina, Sask. 
cebee Copal... eh as £ 3,400,000 1921 1920 eat of this stock but on public sentiment 
an rofits.. 1,241,777 Gross . ....$5,418,028 $5,233,700 284,479 |in general. The stock itself jumped 
Deposits ...... .... 40,740,031 Expenses 3,559,380 8,428,607 8,019,495 three points overnight and within the 


: Net 
Head Office Op. Rev. $1,858,648 $1,804,808 $1,264,984 next day or two was up over three 


St. Andrew Square, Edinburgh. m Th tatement of th resi- 
Miscel. ine. 161,407 16,700 58,689 | More. e statement o e p 
Cashier and Gen. Mer., A. K. Wright. cok: juuin.cobasaiapein’ : webebisa agiiaais “ : 

. ree a < dent, Robert Hobson, that “eonditions 


London Office—3, Bishopsgate, E.C. 2. m tnsnien $2,020,060 $1,881,608 $1,823,682,/are gradually improving,” was gen- The Emer gency Tariff Genars 6.kk ki, 
Alex. Dick, Wm. Whyte, Joint Mers. I] mee st disc, “sees ‘ge7es “sree |eTally accepted to indicate that the Hits Canada’s Exports) moissses .. 
P 


Glasgow Office——Royal Exchange erect. ais iat a aie brs tk company had passed by its worst seeante i illustration in C. W. Post’s h 
a cere Seren Other charmes.. 57am 38,437 18,450 Stage and that if the common stock The effect of the Emergency Tariff fetes be Vents a fontes - pepe ae for 
ak " is ——~, -—---—— could be continued up to the present ; he United | Beans ent Postum p kage, e 
175 Branches throughout Scotland. $1,091,085 $1,084,928 $1,025,768 |tha dividend was sure for the future.| 0" Canada’s bie . e - See cask re 129 5 ee i eee = Pageoc on of 
Banking business of every de- 928.965 $796,575 . $297,855] As a matter of fact the company has States is me om th Teena Tease Aoplet 66 2286s he had been selling at 25 cents,. 
scription transacted. Deposits fj Depreciation ... 328,655 201,050 201,060/ no of the most substantial surplus-| 2™°5 compiled by the erna ol OOK 80" vh WW etes Ka 2,229! in a different labelled oon 
ived at interest, repayable - tr ate. maaan dene ° Branch, Dominion Bureau of Statis- Beef, veal, mutton, Brew”, petal wey 1 
on call or at notice Drafts Pent a ‘d waeeee barr) $06.805}es of any of the listed concerns tics. For the nine months ending lamb and pork.. 3,101,931 
° . ividen ere esecoes $. . 
og? . ’ "000 60.000 |@mounting to $8,740,965 at the end rts under the| Meats, all kinds... 525,387 135,086 
een ete cetanatert Con Sinking fund 2.'__SO __“““lof 1920, with the probability. of a somes cakes bu airtel cniauanad Milk <. + se ++ ss S44A8B | 244,077 
available throughout the world. I] “The following directors were elect. |*!@Qieincrease at the end of 1921.|+. 147,650,000, while for the nine| Milk condensed |. L7461i2 ‘eenas 
Gercisn Exchange. Accounts Blog for the ensuing year and until|This surplus in itself covers nearly) months ending February of thie year | Potatoes .. .. ... 2,822,686 826,449 
nel and Agency business i cir successors are appointed: Sir|50 per cent. of the total amount of| the total was only $34,670,000. For|Cattle .. .. .. .. 20,462,014 2,911,928) worth the money. The 
undertaken for Foreign and Lir preferred and common stock. February alone the total under these | Sheep -- .- -. --- 1,749,888 — 505,054) it and 49,000 cases of 
Colonial Banks and other finan- Augustus Nanton, A. W. McLimont, ry Wheat .. .. .. .. 85,420,840 18,886,804] were shi back the 
cial establishments. Correspond- Hugh Sutherland, Geo. V. Hastings, heads declined: from $10,540,000 to Wheat flour .. .. 10,178,588 2,192,747 ra 


i i dumped into the 
_gnee invited. F. Morton Morse, A. J. Nesbitt, W.| Tus vears Leipzig Fair shows that] 940,000. Following are comparative | Wool .. .. ..... 1,008878 ' 17,115) they came, to go out, 


126,751 
$ cars $122,848 


. 
ae 


erman manufacturers are overburden- 


J: Bulman, W. R. Bawilf, D. N. Finnie. | ed with orders in most lines. figures for the nine month period: _. 147,888,197 34,670,798 | under another name, ’~ 
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BANKING AND EXCHANGE 


STERLING MAKES 


RAPID RECOVERY 
_ DURING PAST WEEK 


ee in Situation 
Abroad Restores Interna- 
tional Confidence 


The rapid recovery of sterling 
throughout the past week, from a 
low of $4.27 of a week ago, to $4.39, 
is regarded as restoring that confi- 
dence which had been shaken during 
the previous week. The substantial 
reaction in sterling after the first 
of the month is now attributed to the 
stopping of gold shipments from 
England to the United States and 
partly, to the interruption of the 
American buying on the London se- 
curity market, as a result of the 
developments in India and South Af- 
tica. The market was also affected 
by the Washington Government’s un- 
expected demand to be recompensed 
out of the reparation pool, for the 
cost of its army in Germany. 

The prolonged embargo on the gold 
production in the Rand, has affected 
the market to a considerable degree. 
It is improbable that any South Af- 
rican gold will be shipped to the Un- 
ited States for many weeks. It is 
interesting to note, in view of the 
recent rise, that traders say that the 
upward swing of the market is arti- 
ficial and that there is large specula- 
tive interests working both ways, 
with the coverings of the shorts in 
the majority. They say that there 
is no good reason for a rise in the 
markets at this time, as there have 
been no big improvements in the in- 
fluences which sway the exchanges. 

Februray trade figures for the Un- 

ited States show that trade currents 
.are moving in favor of the debtor 
nations. The American export bal- 
ance is the smallest in years, and 
if the gold and silver movement is 
counted, the total balance due the 
United States is only about $9,000,- 
000. Invisible items such as tourist 
expenses, freight, etc., will probably 
more than wipe out this amount. 

The European exchanges on the 
continent were erratic throughout 
the week. Francs fluctuated between 
8.96 and 9.08. Italian lire were very 
uncertain, the speech of Premier 
Facta was only a formal one at the 
opening of parliament, and the move- 
ment of lire will be influenced 
the future course of the new cat: uet. 

s also fluctuated, the.cxtent of 


ww hich wai between .35 and .38. 


Canadian funds firmed up consid- 
erably during the past few days. The 
high discount rates on Canadian 
funds during the past ten days was 
caused by heavy withdrawals of Am- 
erican money deposited in Canada to 
await more favorable exchange rates. 
There is no way of estimating the 
amount of these deposits, but it is 
generally thought to be well over 
$100,000,000. 

NEW YORK FUNDS 

gore tant tgs ne eT dhe 
tee Ape ge at 3 3-4, closed at 
, sia ia Fincbanted between high of 
3 7-16 and low of 3 3-16, 

Mar. 20—Steady opening at 3 1-2, clos- 
ing at 3 3-8. 

lar. 2i—Moved down from opening of 


$8, closing at 3 1-16. 
, M “32 med at 2 15-16, weakened 


r. 
at ene to 2 3-4. 
STERLING AND FRANCS 


Demand Cables Demand eo 


. 16—-$4.34% $4.34% 
. 17— 488% 439% 
. 18— 430% 440 11.04 


11.15 
21— 438% 4.39 


11.14 1 
11.16 11.18 
11.06 
11.17 
11.17 
11.04 


. 11.15 
. 22— 430% 439% 11.02 


WIRELESS FOR FARMERS 

A Chicago dispatch says that many 
farmers in the west are installing 
small sets of radi-telephones costing 
from $25 to $50. Every business day 
at 2.15, 5.15, 6.15 and 7.30 a man in 
Chicago reads into the wireless tele- 
phone sending apparatus the latest 
government figures from the live- 
stock, grain, dairy, fruit and veget- 
able markets. 


WEEKLY BANK CLEARINGS 
In comparison with same week last year 
EASTERN CITIES 


Mar. 16, 1922 Chang 
4 seseees $90,734,026 +-$1,356,469 
« +++ 96,708,010 + ate 


s 


AdoroOyaadva 


178,419 2 


| a 


1922 Change % 
+ $810,490 2.0 
695,660 — 1,482,664 11.3 


14,401 4.6 
$71,951,688—$6,471,056 8.2 


nd Total  $289,108,244—$8,086,680 2.7 
date ..$2,063,396,459-—$181,290,428 8.0 


BANK FAILURES IN U. S. 


Four Hundred and Seventy Close 
Doors in Three Years 


Bank failures in Canada very hap- 
pily have been few, and even these 
have been far between. The Mer- 
chants Bank did not fail—no deposit- 
or lost a single dollar, nor is he in 
any danger of losing a dollar. , 

The contrast between conditions in 
the United States and Canada is most 
striking, says The Teller, reflecting 
great credit on us. During the last 
three years there have been nv less 
than 471 bank failures in the United 
States, the details of which are as 
follows: 


1921 
National .. 


Liabilities 
$26,418,652 
102,138,776 

4,194,517 


8,961,301 
25,974,976 
3,214,420 


7,291,000 
2 95,000 


471 $178,288,642 

The year 1921 was a particularly 
disastrous one, partly caused by the 
reaction in trade and the commercial 
insolvenices resulting therefrom, but 
very largely owing to the number of 
State Banks, totalling 272, which 
closed their doors. Many of these 
banks were in Dakota, where land 
banks were founded in the mistaken 
interests of farmers. 


BANK OF HAMILTON 
HAD A GOOD YEAR 


Profits Were Lower But Still 
Above ce yaks For 


No. 

Sy e: | 
supe eee 
ean kee 


oe) wes ae 
eS 

‘ 4 
eeiag ks 22 
BORO oe ke ow ee 
Savings .. 


The annual report of the Bank of 
Hamilton shows an anticipated de- 
cline in profits as a reflection of the 
conditions which have recently pre- 
vailed im the business world. The 
total of $850,672 compared with 
$888,019 for the previous year but 
was still higher than the $847,105 fc" 
1919, the previous high record In 
addition to appropriations. *. divi- 
dends, pensions, taxes ute., $100,000 
was written off br .. premises. Fol- 
lowing are © ..uyarative figures: 

1921 1920 1919 
sorward $139,265 $85,249 $865,114 


rofits . . . 850,672 888,019 847,105 
Prem on stk 890 499,110 500,000 


990,827 1,472,378 1,482,219 
bee 'bo - “dep tee 


599,954 

26,408 20,4384 40,318 

49,984 65,000 37,468 
100,000 


Dividends 
Pension . 
Taxes . .. 
Premises. 
Reserve. . . 
Balance . 


890 649,110 700,000 
216,590 139,265 85,249 
990,827 1,472,378 1,432,219 


The bank’s earnings record for the 
past eight years is summarized as 


% earn *%on 
Earn Div. on cap. Invest. 
12 17.0 8. 
124+119.3 9. 
12 21.1 10. 
12 


12 
12 
12 
12 


1 
0 
9 

7 

4 

5 


7.9 
*Per cent. earned on the balance 
brought forward, rest and capital repre- 
sent the shareholders’ funds. 

tFor fifteen months. 


’ 


ONLY FOUR BRANCHES 
OPENED IN MONTH 


Ten Bank Offices Were Closed 
During February—Net 
Loss of Six 


Returns from the various Canadian 
chartered banks show that during the 
month of February only four new 
branches were opened, while for the 
same period ten branches were clos- 
ed. Three of the new branches are 
situated in Ontario and one in Al- 
berta. The Hochelaga closed four 
branches; Commerce and Union two 
each, and the Hamilton and Montreal 
one each. Following is a list of the 
branches opened and closed: 


Opened 
Commerce—City Hall, Toronto. 
Home.—Mount Brydges, Ont. 
Toronto.—Ottawa, ‘106 Spark Street. 
Union.—Edmonton, Alberta Ave., and 

95th Street. 

Closed 


Commerce.-—Louiseville, Que.; Radway 
Centre, Alta. 

Hamilton.—Milo, Alta. 

Hochelaga.—Asbestos, Que.; Hem- 
mingford, Que.; Grouard, Alta.; Plam- 
yndon, Alta. 

Montreal.—St. James Street, Montreal. 

Union.—Dawes: and Danforth, Toron- 
to; Edmonton Stock Yards. 

During the first two months of the 


year there were fifteen new branches 
opened and twenty-five closed. 


STERLING 


The Sterling Bank announces the fol- 
lowing staff changes: T. H. Charles, of 
the Montreal office, transferred to Kil- 
laloe; T. H. C. Beatty, of the Parlia- 
ment Street, Toronto, branch, succeeds 
Mr. Hawke as teller at Orangeville, Mr. 
Hawke having been promoted to the ac- 
countancy at that branch; T. E. Brett, 
appointed acting manager of the Adel- 
aide Street, Toronto, branch, replacing 
E. L. Brown, who has been transferred 
to head office; Mr. McLellan, teller at 
the Cornwall branch, transferred to Al- 
monte, 


AMERICAN BANKS 
FEEL CONTRACTION 
OF FOREIGN TRADE 


Park-Union Fourth Organ- 
ized in 1919 to Quit 
Business 


The merging of the interests of the 
Asia Banking Corporation and the 
Park-Union Foreign Banking Corpor- 
ation, with the ultimate withdrawal 
of the latter institution as a work- 
ing unit in foreign banking ends an- 
other chapter in the history of inter- 
national banking in recent months. 
“The closing of its affairs by the 
Park-Union marks the fourth bank 
organized in 1919 to aid in foreign 
trade to quit business and liquidate,” 
says the New York Times. 

The slowing down of international 
banking which has been in progress 
over a period of eighteen months or 


two years, has had a most depress-} ed 


ing effect upon the banks formed 
essentially to reach out for foreign 
trade financing. “Practically every 
bank with an international business 
has suffered losses,” the London 
Statist has declared in an analysis of 
the situation. 

Canadian interest has naturally 
centered in the various foreign banks 
which have been formed in New York 
city, for the reason that Canadian 
trained bankers were outstanding in 
the initiation of the movement. It 
will be recalled that two Canadian 
trained bankers, Archibald Kains 
and T. Fred Aspden were prominent- 
ly identified with the promotion in 
1917 of the pioneer, the American 
Foreign Banking Corporation, in 
which the Standard Bank of CSuaaa 
became a stockholder. -“¥e Foreign 
Trade Banking Cr-, ration (organ- 
ized in 19%) went into volun- 
tary Jicuidation last year, on ac- 
cour. of unsettlement in internation- 
zt commerce and later the Mercantile 
Bank of the Americas passed into 
the hands of a committee owing to 
the fall in commodity prices and the 
dislocation of exchanges in Cuba and 


|Central and South America. In the 


closing months of last year Ameri- 
can bankers finally abandoned or at 
least temporarily laid aside the moot- 

Foreign Trade Finance Corpora- 
tion of New York, in whose progress 
Canadian bankers: were interested 
because John. McHugh, president of 
the Mechanics and Metals National 
Bank, New York, and a native of 
Belleville, Ont., was chairman of the 
organization committee. 


Foreign Branches Too 


The Foreign Trade Banking 
Corporation dealt in acceptances 
and was regarded as the pioneer bank 
in the United States; while the Mer- 
cantile Bank of the Americas was or- 
ganized toward the close of the war 
period by American banks and trust 
companies to finance import and ex- 
port trade. These banking syndicates 
since the war have become not uncom- 
mon in the United States, facilitating 
by acceptances movement of the large 
export surplus. Side by side with this 
interesting banking development some 
of the largest New York banks of 
themselves established a system of 
foreign branches or subsidiaries. 

For a time all went well, but the 
cancellation of contracts that accom- 
panied trade depression led to the 
return to American drawers of drafts 
dishonored by foreign buyers in re- 
spect to goods financed by these new 
organizations and the consequent 
loss, combined with unsettlement of 
trade and exchanges, has brought 
about an almost complete reversal of 
policy. 

During 1921 more than fourteen 
foreign offices or agencies of Ameri- 
can banks ceased operations. The 
stronger units still maintain their 
overseas connections, but the fact 
that the hazards of foreign banking 
proved too much for many American 
bankers is of particular significance. 

Canadian banks, with the single 
exception of the Canadian Bank of 
Commerce’s entrance into the Argen- 
tine, have made no move in a year to 
extend their direct foreign connec- 
tions, but it is worth noting that our 
bankers have not as yet been com- 
pelled to withdraw the international 
branches, already established. 


A General Movement 


The present decision of the Park- 
Union Foreign Banking Corporation, 
which was organized early in 1919, 
and owned jointly by the National 
Park Bank of New York and the 
Union Bank of Canada, was prompt- 
ed by the present limited condition 
of the foreign field, according to the 
official statement outlining the con- 
solidation. “The announcement came 
as a surprise generally in the finan- 
cial district although in certain quart- 
ers reports have been current for 
some time that action in this direc- 
tion was contemplated by one of these 
institutions,” says the New York 


.|Journal of Commerce, 


THE FINANCIAL POST 


FUNDS GIVEN FOR 
RELIEF DIVERTED 
FOR PROPAGANDA 


Branches of American Red 
Cross are Warned To 


Exercise Care 


From Our Political Correspondent 
WINNIPEG—The Free Press 
says: Money contributed to aid 
starving Russians is being diverted 
at New York back to this continent 
to carry on Bolshevik propaganda, 


EXCHANGING STOCK 


OF MERCHANTS BANK 


Arrangements to be Made 
Without Delay—Difficulty 
Over Odd Shares 


From Our Own Correspondent 

MONTREAL.—A letter will be 
sent out at the week-end by the di- 
rectors of the Merchants Bank ex- 
plaining to their shareholders how 
they may exchange their stock for 
that of the Bank of Montreal, two for 
one, and receive in addition $10 cash 
per share. The Bank of Montreal 
stock and the cash payment, it is 
learned, has already been handed 


the monéy never getting beyond New lover to the Merchants Bank directors 


York, This is the information is- 
sued by the American Red Cross 
agencies to their branches in the 
United States with the warning that 
greatest care should be exercised in 
forwarding funds. A copy of this’ 


for the shareholders, and these will 
be asked to give power of attorney 
to the directors to arrange the 
exchange. One difficulty will 


*» 
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arise in regard to those who : 
have single shares of Merchants 
Bank stock, or uneven shares leaving 
an odd share out. There is no such 
a thing as a “half” share of a bank 
stock, so that it seems probable some 
form of payment may have to be ar- 
ranged for these single shares of the 
Merchants Bank, as these are now no 
longer saleable as the bank does not 


exist, and they stand in reality only 
for the “rights” to exchange for the 
other stock. 


MERCHANTS STOCK ADVANCES 

From Our Own Correspondent 
MONTREAL.—The news of the 

ratification by the Minister of Fin- 


ance of the merger’ proposal of the 
Merchants Bank with. the Bank of. 


Montreal influenced the price of the 
latter stock and it rose to 220. This 
was a new high for this year, 3% 
points ahead of the high of 1921. 


warning was received to-day in Win- 
nipeg by a private citizen not con- 
nected with the Red Cross. The 
warning makes clear that avenues 
still exist whereby funds for Russia 
may be sent into the proper chan- 
nels, but that care should be exercis- 


LA BANQUE NATIONALE 


Founded in 1860 
THE OLDEST FRENCH-CANADIAN BANK 
HEAD OFFICE: QUEBEC, P.Q. 


Our 347 Branches in the Province of Quebec offer to the public unques- 
tioned advantages for the prompt collection of accounts. 


Correspondents throughout the world 
BOARD OF DIRECTORS 


Business men interviewed by The 
Free Press were emphatic in their 
statements that while they were fully 
in sympathy with the sufferings of 
unfortunate women and children, yet 
were averse to giving money with the 
possibility that it be used in propa- 
ganda, and cited the instance of 
South Africa, wherein disclosures 
made this week established that Rus- 
sian money had been used to foment 
revolt in South Africa and strong 
evidences of the same in India. 


BANQUE NATIONALE 
TO INCREASE CAPITAL 


a Frem Our Own ‘orrespondent 
MONTREAL.—A simultaneous 
announcement was made by the 
Banque Nationale on Wednesday of 
a reduction in the dividend from 12 
to 6 per cent., and a decision to in- 
crease the capital stock from $2,000,- 
000 to $3,000,000. The dividend pay- 
able on May 1 next, for the current 
quarter, will be 1% per cent. instead 
of 3 per cent. as usual. Action of 
this nature has been expected for 
some time and the price of the stock 
has discounted such a step. The 
capital stock of the bank was $1,200,- 
000 in 1901 and an increase of $300,- 
000 was made at the end of that year. 
In 1906 a similar increase was made 
and in 1908 another, there being a 
premium charge of 20: per cent. in 
the latter two cases, The directorate 
of the bank was recently strengthen- 
ed by.the addition of several well 
known financial and industrial men. 


" : President 
HON. GEO. E. AMYOT, M.L.A., President of the Dominion Corset Co. 
Vice-President 
J. H. FORTIER, Vice-President and General Manager of P. T. Legare, Ltee. 


Directors 
SIR GEO. GARNEAU—President of Garneau Ltee., Quebec. 
A. N. DROLET—of P. G. Bussieres & Cie., Quebec. 
NAP. DROUIN—President Rock City Tobacco. 
A. B. DUPUIS—Wholesale Merchant, Quebec. 
NAZ. FORTIER—Leather Manufacturer, Quebec. 
J. B. LALIBERTE—Manufacturer of Furs, Quebec. 
Cc. E. TASCHEREAU—Notary, President Eastern Canada Steel and Iron Works. 
N. LAVOIE—Director. 
HENRI DesRIVIERES—Genera]l Manager. 


RESPONSIBILITY --- 


The protection afforded the investor by the ser- 
vices of an investment banking house may be 
measured by their conception of their responsibil- 
ity to the investor. Do they ‘interpret it merely 
in terms of buyer and seller, or do they conceive 
it as an intimate relationship between client and 
themselves—a trust based on confidence never 
to be sliaken? Every recommendation of the 
Dominion Bond and Debenture Corporation, 
Limited, is made with this sense of deep obliga- 
tion and responsibility to the investor. 


Dominion Bond & Debenture Corporation 


LIMITED 
INVESTMENT BANKERS 


ROYAL BANK BUILDING 


TORONTO 


MUGVEUUDAANEA CANAREN RANE ced eALeHNEN TTA A 
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An Unusual Book — 


HIS IS the book that farmers—and many city people—turn to whenever they 
have a question to ask about Concrete construction. It is a book that has been 
found so valuable that its various editions have run into nearly 200,000 copies. 

It is an excellent book of reference, and for that reason it is an especially valuable 
book for bank managers. 

It is to the bank managers that the farmer comes, as a rule when needing information 
and advice. If it is on the subject of Concrete that he needs information, a bank 
aoe has one of these books on his desk can readily turn to it for the desired 

ion. 

It tells all about the improvements that can be built of Concrete—permanent, fire- 
proof, water-proof, vermin-proof, repair-proof. You will likely want more than one 
copy. In writing, state how many you can use and we will send you the desired num- 
ber free of charge, or will forward copies direct to those clients who, you feel, should 
be interested in concrete construction. . 


CANADA CEMENT COMPANY LIMITED 


1586 Herald Buildmg MONTREAL 
SALES OFFICES AT Montreal Toronto Winnipeg Calgary 
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‘MANITOBA MAY 
DROP PROVINCIAL 
BANKING SCHEME 


- Sound Farmers Realize That 
Public Credit is Being 
Undermined 


. . From Our Own Correspondent 

~WINNIPEG.—Manitoba’s political 
upset is not without far-reaching 
economic influences. The withdrawal 
of the Norris Government from the 
provincial arena may very possibly 
mean a completely new attitude to- 
ward the various existing economic 
policies. With the incoming of a new 
administration, financiers, here, fore- 
shadow a complete swinging away 
from the Utopianism of the Hon. Ed- 
ward Brown, resigning provincial 
treasurer—particularly should the 
Farmer group in politics assume the 
_ direction of provincial affairs. 

The next ministry, undeniably, will 
come into power on a platform of 
retrenchment. 

Realizing that ultimately they 
must pay the price of undue govern- 
mental liberality in rural credit fin- 
ancing, the sound farmers of Mani- 
toba who at no time have had difficul- 
ty in arranging banking credit are 
believed to be exerting pressure 
against a further branching out of 
the provincial rural credit program. 
This concerted opposition seems cer- 
tain to make itself felt in the coming 
election campaign. 

Expensive Government 

“The financial affairs of the prov- 
ince have drifted into troubled wat- 
er,” to quote the Winnipeg Tribune’s 
review of the provincial ¢risis as 
strictly applied to the economic fac- 
tors. “The administration of the 
estate of the province has become 
more expensive than its present re- 
sources justify.” 


NEWS AND VIEWS FOR MANAGERS 


Manitoba is concerned in a number 
of undertakings which are likely to 
involve heavy financial burdens and 
require management and supervision 
of a high order to insure success in 
the opinion of -the Tribune critic. 
Prior to the Norris Government’s 
downfall, Hon, Edward Brown ad- 
mitted in the provincial house that 
the rural credit scheme was unlikely 
to become self sustaining in the near 
future. 

In the last two years approximate- 
ly $50,000 has been appropriated 
from the general funds of the prov- 
ince to meet the expenses of the rur- 
al credits. “To all fair-minded people 
this, fully, justifies the stand taken 
by the banks, that the rate was too 
low and money was being lent at 
less than market price,” to quote the 
president of the Canadian Bankers’ 
Association’s recent statement. The 
result is that there is an increasing 
disposition throughout the province 
to question the soundness of the 
farmers and other tax-payers being 
taxed to provide money for a com- 
paratively few members of the com- 
munity at less than cost. Winnipeg 
financiers express the belief that an 
incoming administration, rather than 
ride expensive hobbies of the fallen 
ministry will quickly determine that 
the consolidated revenues of the 
province have in the last five years 
borne more than their proper share 
of the financial burden for the fur- 
therance of provincial banking and 


‘rural credit extensions. 


It is forecast that the rural credit 
and provincial bank machinery of 
Manitoba will ultimately be scrapped 
as government-sponsored measures— 
as economically unsound and too ex- 
pensive for ‘public up-keep. 


There are rising 9,000,000 passenger 
motor vehicles—excluding trucks——in 
operation in the United States today. 
The average cost to the present owner 
was not less than $800, or a total in- 
vestment of $7,200,000,000. 


A Remarkable 
Table of Dividends 


N industries. 


EXT to growing the grain, flour milling 
is the most matural of all Canadian 
Yet strangely enough this 


industry has not had the growth in Canada 
that its merits deserve, or that the amazing 
profits in it should have stimulated. For 
‘example: The following is a table of the 
Dividends paid by the various Canadian 
Milling Companies in the past few years. 
These Dividends in most cases were only paid 
_ after setting aside substantial reserves out 
of earnings. 


RECORDS OF DIVIDENDS 
(Taken from the Annual Financial Review, 1921 Edition) 
- The Ogilvie Flour Mills Company, Limited 
Preferred Shares 7% per annum regularly paid. 
Common Stock Dividend 


S017 ‘Cask Dividends. so). ki. lees nnd 10%% and 15% 
1918 Cash Dividends 12% and 15% 
1919 Cash Dividends..... ediee Leis bh a went ere 12% and 15% 
1920 Cash Dividends 12% and 10% 


Lake of the Woods Milling Company, Limited 
Preferred Shares 7% per annum regularly paid. 
Common Stock Dividend 


1917 Cash Dividend... 8% : 

1918 Cash Dividend. .10%% and 2 Bonuses of 2%% each 
1919 Cash Dividend. .12% 

1920 Cash Dividend..12% and 25% Bonus 


Maple Leaf Milling Company, Limited 
Preferred Shares 7% per annum regularly paid. 
Common Stock Dividend 


Dividends 
Dividends 
1920 Cash 


1921 Cash Dividends 


The Maple Leaf Common Shares above referred to were given as a 
bonus with the Preferred Shares they were placed on the 
ong The present market value of the Common Stock is $115 
per share. 


Western Canada Flour Mills Co., Limited 


Common Stock Dividend 
1918 Cash Dividends 8% and 2% and 10% in 


: Victory Bonds 
1919 Cash Dividends 8% and 2% and 10% in 
1920 Cash Dividends 


Victory Bonds 
8% and 2% and 15% in 
Stock 


1917 
1918 
1919 


Cash 
Cash 
Cash 


10% and 114% 


International Milling Company, Limited 
Preferred Shares 7% per annum regularly paid. 


Common Stock Dividend 
1914 Cash Dividend. ...28% Stock Dividend 40% 
1915 Cash Dividend... .30% Stock Dividend 20% 
1916 Cash Dividend....31% of which $40,000 was invested 


pe in Common Stock 
1917 Cash Dividend... .47% of which $250,000 was invested 
in Common Stock 
1918 Cash Dividend... .40% of which $275,000 was invested 
in Common Stock 
1919 Cash Dividend... .16% 
1920 Cash Dividend....16% and 30% Common Stock. 


We are offering for immediate subscription the 8% Sink- 
ing Fund Cumulative Preference Shares of the Copeland 
Flour Mills, Limited, at 100, carrying a bonus of 30% in 
Common Stock. 


We believe that these Common Shares should, in course 
of time, earn dividends equal to the Common Shares of 
the Maple Leaf or any other Canadian Milling Company 
—a portion of the Maple Leaf Shares were originally given 
as a ‘bonus. 

One-half of this issue has already been sold. 

Indications are that it will be quickly over-subscribed. 
We recommend, therefore, that you make immediate appli- 
cation for shares or for a complete prospectus. 


BANKERS BOND COMPANY 


TORONTO 


60 KING 8T. WEST 
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Se oe, 
BANK MANAGERS AS TRADE 
BUILDERS 


An article by J. F. Macdonald, 
managing editor of the North: Syd- 
ney Herald, appearing on page 10, 
which indicates a rather alarming 
development in trade relations be- 
tween Canada and Newfoundland, 
emphasizes the efforts of the 
North Sydney Board of Trade to 
bring about improved conditions 
—efforts which have been directed 
by the president of the board, H. 
W. Jubien, manager of the Royal 
Bank of Canada. The idea is to 
arouse the Canadian Government 
and Canadian manufacturers to 
the fact that while Canada’s trade 
with Newfoundland is falling off, 
the volume of business going to 
the United States is being steadily 
increased. 

This is another instance of the 
constructive work in the interest 
of the commurnity—and of the 
bank— which bank managers can 
perform. Aggressive managers are 
more and more realizing that the 
business of the banks is a reflec- 
tion of the business of their terri- 
tory. ® 


OTTAWA APPROVES 
_ OF BANK MERGER 


Restrictions Open to Objec- 
tions, but Amalgamation 
Under the Circumstances, 

only Possible Course 


‘ 


Frem Our Political Correspondent 

OTTAWA.—As was anticipated in 
financial circles the Minister of Fin- 
ance took the only step that was 
possible in the interests of the share- 
holders of the Merchants Bank in 
approving of their merger with the 
Bank of Montreal. He declared 
that the proposed amalgamation was 
“the best available means of dealing 
with the question.” A failure to do 
so, Mr. Fielding pointed out, “would 
create a situation in which the share- 
holders of the Merchants Bank of 
Canada would almost certainly suf- 
fer further loss, and there would 
probably be created a condition of 
alarm concerning our banks gener- 
ally, which would be prejudicial to 
the public interests.” This situation 
has been taken in these columns from 
_ outset as the only possible solu- 
ion. 


In dealing with the attitude of the 
Government the Minister states that 
it was considered best to await the 
expiry of the time required before 
taking any action. At the same time 
the opinion is expressed that from the 
standpoint of. restricting the number 
of* banks in* Canada particularly in 
view of public feeling, the amalga- 
mation was open to objection. The 
Minister’s words on this point are as 
follows: 

“The combinations of banks that have 
taken place in recent years have dim- 
inished the number of banks operating 
in Canada, and there is in the public 
mind an impression that in this way 
competition is unduly restricted. Sym- 
pathizing in some degree with this feel- 
ing, the undersigned would, in ordinary 
circumstances, be unwilling to recom- 
mend further restriction by the amal- 
gamation of any two of our larger 
banks, From this viewpoint, the propos- 
al to unite the Bank of Montreal and 
the Merchants Bank of Canada is open 
to objection.” 


That the question will be debated 
in the House of Commons in the near 
future seems certain. The Member 
for North Toronto, Ex-Mayor Church 
has a question on the Order Book in 
relation to any actién the Govern- 
ment may contemplate in connection 
with an investigation into the affair. 
A suggestion was made by Hon, H. 
H. Stevens, former Minister of Trade 
and Commerce, during the Budget de- 
bate, that the Banking and Com- 
merce Committee of the House 
should take the matter up this sess- 
ion with a view to the coming re- 
vision of the Bank Act next year. 
While supporting the Canadian Bank- 
ing system as “the soundest in the 
world,” Mr. Stevens thought there 
were “flaws and loopholes in the Act 


accrues upon the business and estate 
of the owner the day he dies. Death 
is @ possible contingency, this mort- 


gage is an undisclosed contingent lia- 
bility. 


SUCCESSION TAX 
CONSUMES 23 P. C. 
OF LARGE ESTA 


Banker’s Position 
Let us see the banker’s position 


(Continued from page.1) 


have prevailed. It can hardly be — 


Bank Managers Can Advise before anything of an untoward na-|, 


ture has happened to the customer. 
Levies The bank stands as a creditor in this 
ssah rang case for two hundred thousand dol- 
lars, with the estate of the guarantor 

By DOUGLAS KERR 3 
An address given before the Toronto Bank-|>ehind the advance. You will readily 
org _Béweational PS on the sub- jsee why the estate and the business 
Liability,” ae it affects @ are linked together in introducing the 
A basin i it. customer. The credit is present own- 
ess man is seeking credit er, and his integrity and energy. All 


Let us su he is i i 
banker. he eas ner eee ee of which are satisfactory elements in 


over a million dollars, included in granting credit. The bank’s position, 
which is a business, of which he is|*fter the possible contingency of 
practically the sole owner. It is a death, is still a credit of two hundred 
limited liability corporation, and is thousand dollars, minus the owner, 
the major portion of the estate. There |?!U8 4 mortgage of one hundred and 
are bonds owned by this man, mort- fifty thousand dollars epee the assets 
gages, real estate, some cash, some of the business, and being a short 
life insurance, investments good, bad|2#te mortgage its removal will eat 
and indifferent. The estate is com-|UP all the available liquid assets, and 
pletely controlled by the present own- |" all probability require the corpora- 
er, he is also the initiative, credit, and tion or eatate to seek further credit 
energy of the business. : at a time the banker is unacquainted 
He has made a will and the will of} nua? pone pen een re 
a borrowing client is of more than ch . es Be Ad ‘ dimer yd 
passing interest to bankers. There an ee oe a ae 
are some clauses of the will dealing oe er west in oy ts oe s 
specifically with the business he a wae. cee Pee esky as ssn 
owns. The manner in which he desires undisclosed contingencies - doing ” 
it to be controlled. A ciause dealing ae has ee eee ee 
with a personal guarantee to the bank manity 3 Firms have ad to be sold, 
of the corporation, which he has giv- |” ee . a ee ee 
en at the suggestion of his banker. oS ee eee a ee of the 
This guarantee is a very usual mat- - orca ae ne a. 
ter. The trading credit of the cor- mnasality’ executors to finance t 
poration being two hundred thous- undisclosed liability of death duties. 
and dollars, the clause in the will, The banks are entitled goer this 
gives his executors power to carry it matter to ‘a a : ve 
on after his death. It is very import- Cemaans: S| SNe ae eromnne pr 
ant that this be asked for by a lend- and for information and guidance 


ing banker under certain circum- their customers. 
stances. A limited corporation went 
into liquidation quite recently because 
the executors were not empower- 
ed under the will to renew the 
notes given to the bank. Then this 
man is trying to insure for his son, 
to the greatest extent possible, con- 
tinuous successful. management of 
the. business, and he is bequeathing a 
certain number of shares in his com- 
pany to tried executors who have 


Insurance To Meet 


helped him build up his business.| with the accompanying statement of Assets and Liabilities as of ee Be 


Rankers have heard a great deal, and 
say a great deal in favor of business 
life insurance; it is sound, but the 
best insurance for any business is 
trained and interested men brought 
up in the business, and capable in an 
emergency of carrying it on success- 


Profits for the vear 


The Appropriations were as follows: 


Report of the Directors to the Shareboiders fae 


The Directors present to the Shareholders their Thirteenth Annual 


Balance brought forward frem 1920 
Less: Federa} Taxes on 1920 earnings paid in 1921 .. 1 


of conditions in Illinois, i 
found that 41 Illinois’ mines-in 1920 
employed 13,500 men more than r 
quired or 50 per cent. of the 
employees. The mines were: at-. 


ed 219 days in that year ard the 29,-_ 


100 employees worked an average 
only 117 days each. 
vast amount of voluntary 


where from $10 to $12 per day. — 
majority of these wage earners were 


unskilled foreigners, not accustomed — 


in their native lands to earning such 
immense wages. Few of them are of 
the class who are money savers. 

If such miners win their contert- 
tion, as heretofore stated the burden 
will not fall upon those prominent in 


business and in industry, but upon’ — 


the millions of common citizens who 
must pay an exorbitant price for the 


-any- 
The 


“ & 


means of keeping their families in s 


comfort. 
Gradual Improvement . 


General reports on business con-— 
ditions indicate slowly improving 


sentiment but little indication that 


there will be anything like general 
prosperity, at least until there is an- 
other crop harvested and in the 
meantime the adjustment of economic 


factors must continue. What prom-. 


ised to be an early spring in Ontario 
has been somewhat checked by the 
cold snap with its usual effect upon 
the movement of seasonal goods. _ 


the Year Ended December 31, 1921. 


ele 


$984,857.34 
12,235.38 


ve 


F. N. BURT COMPANY, LIMITED 


fully. 

. ~ 23% Total Taxes 

He has appointed a trust company 
as joint executor with his son. A 
wise proceeding, but he admits he 
does not know that the details of his|- 
will may be unknown to the officers 
of trust till he is dead. There are Balance carried forward to 1922 


succession duties to be paid. Per- ; 7% 
; : It is well known that business conditions throughout the were partic- 
haps I might digress here a moment, ularly trying for manufacturers ‘the world over. “"Kenaane this [ool 
ess : 


Transferred to Realty and Plant Reserve . 
nitten off Patents 


ce Stock Nos. 46, 47, 48 and 49, | 

at the rate of 7% per annum : 

Dividends on Common Stock Nos. 45, 46, 47, and 48, 
at the rate of 10% per annum 

Bonus Dividend of 10% on Common Stock 


and point out that the Provincial| was able to secure a good share of the restricted volume of 
Treasurer of Ontario has placed five| and, as a consequence, the profits are second only to those of the banner years 
million dollars as the estimate in his| °f 1919 and 1920. : 

budget for 1922 from these taxes. The greater part of the earnings for several previous years was retained in 
They were revised up in 1920, and asj| the business to peeees the additional working ae required — ‘the 
Sir Edmund Walker mentioned tn a| PeTiod of high prices. Most of these funds were released last year ‘part 


were used in pa off the balance of the Company’s bank indebtedness, and. 
See er ae a thee eat be rt were aaa ne ae on July ist the special Sack of 10% on the Common 


tock. As indicated by the Balance Sheet, the Company closed the year in | 
on this particular customer’s estate, rote 


strong financial condition. > 
there will be a ten per cent. tax on} During the year shareholders exercised the right given them in the charter 


the portion of the estate left to the ~ convert wale Anes cae ise the amount of ne a 
ares, Making & ° A stock converted a e e 
a ae setae | begging cx and issued Common Stock was increased automatically by a like amount. 


tax of enteen The Realt d Plant Reserve Account stands at the sum of “$920,299.60, 
mk rene oe bees canna which is 42% of ‘the book values ‘of the Buildings and the Machinery Accounts. 
ed, and so was his banker to know The Profit and Loss Balance is subject to deduction of Federal Taxes on the — 
that onthe shares left his business | 7e**’s Profits, the amount of which cannot be determined accurately at this time, 


i i isi In the opinion of the Directors the worst of the adjustment has been 
eae cca posse homme i passed, and there should be a slow but steady improvement in business. The 
i ° Th i Company is p to take immediate advantage of the oppo which 

x *. re wi cent. There 18} better trade conditions will bring. 
an a percentage 


The Directors record their appreciation of the loyalty and efficient 
amount to eight per cent. on the 


of the officers and employees. . 
amounts coming down to the three By Order of the Board, 
principal beneficiaries. These last S. J. MOORE, 
three items are not upon the whole, 
but make an addition of five per cent. 
to be added to the ten per cent., giv- 


ing fifteen per cent. for death duties. 


work 
President. 


Statement of Assets and Liabilites, 
December 31, 1921 


which had been revealed by recent|Administration must be met, and a 
failures or other banking incidents.” | legal — = oan = 
He expressed the opinion that  the|cover. en there w ea s -l Plent, Mechinery and Baquipmant 
management of the Merchants Bank|age. A forced sale of a mortgage, Investments in Other Companies 
must have made false returns to thejor real estate would certainly not be| Patents and Goodwill 

Finance Department for severaljunder ten per cent., but we will be Sdecobemthee’ = 


months before the crash came. Other-jreasonable, and give five per cent./ prepaid Expense . 
wise the affair might have been|under this heading. This gives/ Accounts and Bills Receivable 


checked up before it reached a seri-|twenty-three per cent., or two hun- 
ous stage. He urged that the com-jdred and thirty thousand dollars. 
mittee call before it the President|Now all this is not direct. But there 


and other officials of the bank and|is a definite mortgage upon the é¢s- 
examine them to find out informa-|tate and the business for one hun- 


tion as to what had led to the crash|dred and fifty thousand dollars, pay- 
of the bank. able in eighteen months. 


Contingent Liabilities 
LIVING COSTS IN ENGLAND One of the banks asks most partic- 


Se ee ularly, in its statement from the 
A Decline of 1.3 per cent in February branch manager to head office re- Dividend on Common Stock No. 48 


The general level of wholesale|garding request for credit, “What Accounts Payable 
prices in February for England|will the effect be upon the business 
shows a fall of 1.3 per cent. from the}and our account, in the event of 
level of January, compared with ajdeath,” preceded by the question to 
fall of 2.3 per cent. from December,|be answered by the branch manager 
1921, to January, 1922, In each of|—“Do you. know of any contingent 
the three food groups the February |liability not disclosed by applicant?” 
average is higher than the January} It is not generally realized that 
average, an increase of 2.5 per cent.jany business valued over twenty-five 
being shown in the general level for|thousand dollars is subject to succes- 
food. The five groups of industrial|sion duties, and it is a safe guide 


materials show an average price re-|without going into all the details of ores 
duction of 3.4 per cent. in February,|the act which exempts nothing but Siemeeaanrs: niente: sae ie 
lower averages being recorded injdeath bed, and funeral expenses, that 


each group with a notable fall ofja mortgage payable in eighteen 
6.8 per cent. in the cotton group. ‘months to the extent of ten per cent. 
& 


Real Estate and Buildings 


Capital Stock Issued: 
Preference Stock 
Common Stock 


Dividends Payable January 3rd, 1922: 


Mortgages on Properties Purchased 
Realty and Plant Reserve 


1921 Earnings) 


Dividend on Preference Stock No. 49 


Profit and Loss Account (Subject to Federal Taxes on 
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explandtions given us and as 
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TORONTO, MARCH 24, 1922 


CANADA CAN BRING HER OWN SETTLERS 
en STON, as Canada’s great need, is emphasized 
- by Sir Philip Gibbs, in an article in the New York 
Herald. We are glad to have Sir Philip or anyone else 
- advertise the opportunities in Canada for the right kind 
of settlers. But when he declares that Canadians “want 
the British Government to organize and finance a great 
scheme of emigration from the old country,” and talks of 
the men who fought for the Empire being sent out to 
starve or freeze to death on the prairies, he shows a will- 
ingness to discuss a matter about -vhich le has obviously 
secured—or has been given gratuitously—a s-reat deal of. 
‘It is unfortunate, indeed} that globe-trotting jounalists 
like Sir Philip. Gibbs are willing to indulge in sentiment- 
al superficialities and unfortunate too that they often 
get.in touch with people who are in a position to supply 
just such superficialities. There has never been any sug- 
gestion that we have heard of that the British govern- 
ment should organize or finance a Canadian immigra- 
tien program. If such a suggestion was given to Sir 
Philip then ‘it was either deliberate propaganda or the 
unfortunately loose observation of someone dangerously 
ignorant of what is in the country’s interests. 

Canada’s immigration schemes should be under the 
administration of Canadian officials—and those officials 
should be directed by a capable business executive with 
a practical knowledge of the task involved. Any scheme 
which is launched by another country can only be ex- 
r »to fill Canada with a mob of undesirables. We 

mt people who will come prepared to win a home for 


themselves in a land of plenty, but a land where the re- 


wards are to the industrious only. We do not want the 
people that other countries want to get rid of—people 
who will not want to work here any more than they did 
in Europe, and who will therefore become a charge on 
the country and an element of discontent and disturbance. 


PREMIER DRURY’S COMMON SENSE 


“ORE common sense than I ever listened 
to in an hour and a half before!” 

The foregoing remark was earnestly and forcefully— 
very forcefully—made by one who would fill the descrip- 
tion of an “average citizen” in leaving the meeting at 
which Premier Drury presented to the business men and 
interested ratepayers of Toronto the policy of his govern- 
ment in regard to the ventures of the Ontario Hydro 

Electric Commission. It was a remark which would 
have received more general endorsation had it been in- 

- tended for a larger audience than those in the immediate 
vicinity. . ; 

_ In the stronghold of Hydro propagandists and the 
centre of public ownership enthusiasm, Premier Drury 
talked just plain common sense as he has done consistent- 
ly in discussing Sir Adam Beck’s projects. Knowing 
that he would get nothing but abuse and misrepresenta- 
tion from Toronto papers, just as he realized that he was 
taking his political life in his hands when he dared to in- 
quire into the proposed Hydro radials, he logically and 
forcefully told his audiénce that common sense business 
methods must be applied to the conduct of public affairs 
and that serious danger lay in the direction of unsound 
economics and unwarranted optimism as exemplified by 
the Beck schemes. 

The information presented by the premier has in the 
main been discussed in these columns. The meeting 
was significant in his repetition of his courageous policy 
from a public platform in Toronto—and particularly 
significant in the serious attention which was given to 
that policy. It was received, 
as the sound, well-reasoned, logical program of a man 
who has not only proven his willingness to serve the 
public interest but also, and this is even more important, 
his ability to serve the public interest. And the recep- 
tion Was in marked contrast to what it would have been 
from a similar audience a few months ago. The appeal 
to reason has not been without effect. 

Premier Drury told his audience how the $10.000,000 
estimate for Chippawa had been run to $75,000,000 or 
so already—“and no one knows what the total cost will 
be,” he added. He told how the Nipigon development 
was costing about $300,000 a year in interest alone above 
total income. © He told ‘of the optimistic irresponsibility 
which had marked the radial proposals. And he told 
how the radials had been investigated and of the com- 
prehensive legislation to meet the situation, making at 
the same time the candid observation that the covern- 
ment wanted t» know why Chippawa costs had run so 
hivh—and was determined to find out. His statements 
about legislation giving unheard of powers to the Hydro 
Commission in issuing bonds, about the extent to which 


municipal credit was being involved: in Hydro ventures: 


and about the unsound .provosals to cover the province 
with a couple of millions’ worth of. additional railways, 
would have been difficult for any audience to aceept from 
a less convincing authority. CAREY Meee Aas 


THE FINANCIAL POST 


as it deserved to be, j 


THE FINANCIAL POST 


U.S. Taking Canada 
Trade in Newfoundland 
Millions in Orders for Many Kinds of Merchandise Which 


‘phe ‘report of the Sutherland Commission and the 
tiew Radial legislation have given Ontario business men 
and taxpayers ‘confidence in Premier Drury. An in- 


| vestigation to bring out the truth about Chippawa and 


Nipigon promises to go much further in bringing the Beck 
ventures under sane administration. 


LABOR’S POLITICAL POSITION 
' “W. DAFOE, Editor of the Manitoba Free Press, ex- 
* presses regret that such an important section of the 
community as labor is represented by but one man in the 


| Canadian House of Commons. There are thousands of 


voters in business and other circles in Canada who sym- 
pathize with labor and many of whom previously gave 
their votes to labor candidates. Mr. Dafoe’s investigations 
lead him ‘to the conclusion that the crushing defeat of 
labor candidates in all parts of Canada in December last 
is a pénalty of unwise leadership in the last two or three 
years. ; 

Mr. Dafoe thinks that the extremely radical views some 
times expressed in all sincerity by workers are no more 
foolish than the views expressed by the more fortunate 
upper classes and says “The trouble of the world to-day is 
its dense economic ignorance.” He sees a great change com- 


‘ing in Canadian political life and points out that public 


men will do as they are told. Therefore, it is up to Cana- 
dian citizens to tell them what to do. 


A BLESSING OR A CURSE 


7] IDEA OF unemployment insurance is one which 
“~ seems bound to be popular. It appeals naturally to 
those not fond of work. It appeals to those who think 
their efforts are responsible for the millionaire class. It 
appeals to those sentimental social physicians who are al- 
ways willing to try anything for the good of others which 
will reflect credit upon themselves—without costing them 
anything. It appeals to the parlor bolshevists, atways 
willing to try anything once, at some one else’s expense, 
And it appeals to the cheap politicians as a lubricant to 
the vote machine. 

The principle that a man willing to work should have 
the opportunity to,earn a living is a high sounding one. 
And in highly developed industrial countries there are 
bound to be periods when there will be a certain amount 
of unemployment. There would seem to be two ways 
to provide against this period of depression. One Is the 
adoption,of frugal habits which will enable the individual 


i] to provide for himself from periods of high earning power 


against periods of unemployment. Another is unemploy- 
ment insurance; but such insurance should be on the 
basis that the worker as well as the employer partici- 
pates in the premiums. 

In a young country like Canada, the need for unem- 
ployment insurance is not the same as in an industrial 
country like England. When British factories are closed 
it is hard for the workers to find other jobs. But in 
this country it is rather a matter of finding something 
else to do. Canada has millions of idle acres and vast 
natural resources. The man who is out of a job in a 
factory need not starve. In fact Canada’s great need is 
for men on the land, in the mines and in the lumber 
camps. A system of unemployment insurance which 
would encourage idleness on the part of industrial work- 
ers would not aid in the development of those funda- 
mental industries which mean so much to this country. 

Unemployment insurance to take care of workers in 
actual need may prove a blessing but unemployment insur- 
ance which will encourage idleness in a young country will 
prove a curse. - 


EDITORIAL NOTES 
SIR HARRY LAUDER, the singing comedian, says he 
would rather read a man’s bank book than read his 
credentials. Evidently Harry doesn’t always joke. 
¢* ¢ ¢ 8 


IN CONSEQUENCE of the 10 per cent. reduction in 
wages in New England shoe factories, a number of manu- 
facturers have reduced their selling prices 10 per cent. 

ss: fs ®# 

THE TORONTO GLOBE refers to “courageous capi- 
talists.” They would have to be all of that to look to a 
future in which the Globe would have any say in shaping 


conditions. 
ss. ¢ * & 


WAGES OF THE British workers were cut more than 
$30,000,000 a week in 1921, says the British Board of 
Trade. The reduction affected more than 7,000,000 work- 
ers, and was almost equal to the increases in pay which 
had been granted in 1919 and 1920. 

s* ¢ * 8 

WASHINGTON gossip indicates that recognition by the 
United States of Mexico is approaching. The two presi- 
dents are discussing the situation personally. This will be 
good news for many Canadian investors and also for Cana- 
dian producers who would do business with Mexico if 
assured of reasonable safety. 

**¢ & @ 

WHILE THE WESTERN farmers are arguing that 
lower freight rates will benefit agriculture and that this 
will mean prosperity for the manufacturer and the merch- 
ant they should soft-pedal on the demand for lower tar- 
iffs to enable them to spend their increased profits on 
the manufactured products of foreign countries. 

* * #8 

“NOTWITHSTANDING that some of his expertest ex- 
perts made a fizzle in estimating the cost of a couple of 
big power development works,” says the Port Arthur 
“hronicle, “the common folks of Ontario have faith in 
Sir Adam and his electric plans.” True, but there are 
certain limits to the faith of the common folks—and Sir 
Adam has exceeded those limits. 

* ¢ *® ®@ 

IT. WILL BE reassuring to Drury and Taschereau gov- 
ernments to know that in his maiden speech in the House 
of Commons, Thomas Langton Church—one time mayor 
of Toronto—declared “Canada has been away behind the 
times in the matter of ‘a good roads policy, although in the 
Provinces of Ontario and Quebec rapid strides have been 
made in dealing with this important matter.” Note—He 
was referring to plain “roads” not electric roads. 

en ee ee) 

THE. RATHER PAINFUL truth about the lack of ap- 
preciation of prophets in their own country must have 
been brought home fo Hon. P. C. Larkin, Canada’s new 
High Commissioner to London, when he was tendered a 
banquet by the Montreal Board of Trade following his 
appointment which was not recognized in any formal way 
by the Board of Trade in Toronto. Mr. Larkin’s appoint- 
ment was perhaps one of the biggest things for Toronto 
in a commetcial way which has occurred in a long time. 
Failure to recognize this helps to maintain. the city’s 
reputation as the biggest village in Canada. 


Formerly Came to 


This Country Now 


Going to the States 


By J. 8. MacDONALD 


Managing Editor, North Sydney Record 


An editorial note in the FINAN- 
CIAL POST of March 3, says: 

“In seven years trade between 
the United States and New- 
foundland increased by $16,000,- 
000, and between Canada. and 
Newfoundland it fell off $8,000,- 
000.” 

discloses a sufficiently 
alarming state of affairs, but does 
not tell the whole story. The fact is, as 
the statistics show, that the greatest 
change in this trade has occurred 
within the past two or three years. 
For the twelve months ending January 
1920 Canada’s exports to Newfound- 
land amounted to $15,855,684. For the 
12 months ending January 1921 they 
were $17,352,236, For the 12 months 
ending January 1922 they had drop- 
ped to $9,462,865, a decrease of near- 
ly 50 per cent. in one year, or of 
over 50 per cent. as compared with 
the year 1919. For the 12 months 
ending in September, taking a three 
year period, Canada’s total trade 
with Newfoundland, imports and ex- 
ports, was $15,615,389 in 1919, $21,- 
417,910 in 1920 and $13,724,548 in 
1921. 


A decrease of over seven million 
dollars or about one-third, in one 
year, in the trade with our next 
door neighbor is surely something 
that should have the most serious at- 
tention of the government and of 
Canadian business men, If it were 
only the decrease, it would be bad 
enough, but after all there has been 
a large decrease in all foreign trade. 
In the case of this trade, however, 
the Americans have been constantly 
strengthening their position, while 
Canadian trade has been falling off. 


Benefits to United States 


During the past couple of years 
the North Sydney board of trade 
has devoted particular attention to 
this matter, and its president, H. W. 
Jubien, manager of the Royal Bank 
of Canada, has gathered most inter- 
esting statistics which throw a lot of 
light on the subject. If not en- 
croaching on your space too much, 
perhaps I may be permitted to quote 
a few statistics on particular com- 
modities, from a paper prepared by 
Mr. Jubien, read before the board 
and given considerable outside cir- 
culation in leaflet form. 


Of 212 sub-divisions of classes of 
commodities in Newfoundland trade the 
United’ States led in 108, Canada in 92 
and the United Kingdom in 15. Out of 
42 principal commodities the United 
States led in 26 and Canada in 12. Fig- 
ures for a few of these commodities 
for 1920 are: 

Oats....Canada $368,171; U.S. $121,817 
Peas....Canada 80,481; U.S. 30,078 
Apples. .Canada ; U.S. 521 
Leather.Canada 37,698; U.S. 308,663 

Between 1902 and 1920 Canada’s ex- 
ports of leather to Newfoundland de- 
creased from $68,753 to $37,693. 

Boots and Shoes: Canada $26,002; U. 
S. $492,972. What’s the matter with 
Canadian shoe manufacturers? 

Soap: Canada, $26,868; U.S. $43,164; 
United Kingdom $92,892. Again, what’s 
the matter with Canadian soap makers? 

Tobacco: Canada $4,157; 8. $76,- 
614. In 1902 the figures for Canada were 
$14,961. 

Canvas: Much in demand for New- 
foundland’s extensive fishing and trad- 
ing fleet: Canada led, the figures for 
1920 being: Canada $97,694; U.S. 3$55,- 
141. In cotton fabrics, however, Can- 
ada makes a poor showing, her figures 
being $43,832 for 1920, as compared with 
$592,069 for the United States and $142,- 
856 for the United Kingdom. If manu- 
facturers in the Uni Kingdom can 
import cotton, manufacture it and send 
it across the ocean to Newfoundland to 
the extent of over $140,000 worth, Can- 
ada, a stone’s throw from Newfound- 
land, figuratively ee Sa be 
able to sell more than $43, worth. 

Flannels: U s U.S. $22,- 
944; Canada, oy $7,665. 

Dry Goods: U.S. $550,774; 
$802,477; U.K. $136,361. ; 

In lime juice, Pickles and ‘baking 
powder, the Uni States has a lead 
of about $60,000 over Canada, and @ 
lead of $40,000 in canned milk. Canada 
should lead in the latter article. : 

In hats and caps the United States 
trade with Newfoundland more than 
doubles Canada’s, the figures being: 
U.S. $120,069, Canada $55,278, U.K. 
$39,393. , 

In hardware: axes, knives, ns, etc., 
the U.S. about doubles Canada’s trade, 
the figures being about $400,000 to 
about $190,000. In rubber boots it is 
the same story. It should be reversed. 

In beef and pork Canada makes a 
sorry showing, the figures being: beef, 
salted, in barrels: U.S. $820,412; Can- 
ada, $50,750; pork, mess, family and 
rump, U.S. $1,258,605, Canada only 
$45,361; hams, U.S. $147,724, Canada 
$36,527. , 


This list could be extended to fill 
another column, giving a _ similar 
story about commodities in which 
Canada should be able to beat out the 
United States im competition for 
Newfoundland trade. In fact one of 
the most disquieting features of the 
whole situation is that American 
trade is increasing and Canadian 
trade decreasing in the very com- 
modities in which Canada should 
practically monopolize the New- 
foundland market. 

North Sydney’s Effort 


‘ Single-handed the North Sydney 
board of trade has been trying to 
arouse manufacturers, exporters and 
governmental authorities to the ser- 
iousness of this situation, with but 
indifferent success until very recent- 


Canada, 


» 


ly. As a result of a memorandum 
submitted by the board to the com- 
mercial intelligence branch of the de- 
partment of trade and commerce last 
month, at the request of the director 
of the branch, an official of the de- 
partment is being sent to Newfound- 
land this month to look into this 
trade question and report. Our 
board of trade urged that a resident 
trade commissioner be appointed in 
Newfoundland. We hope that will 
be done soon, but even the sending 
of this official to make an investi- 


March 24, 1922 


gation is encouraging, as showing 
that at last the trade and commerce 
department under its present min- 
ister is awakening to the importance 
of this matter. 

With encouragement from the gov- 
ernment, and with proper tariff ar- 
rangements, Canada can secure al- 
most the whole of Newfoundland’s 
trade. And in connection with men- 
tion of the tariff we would point out 
that there is great danger of special 
reciprocal tariff arrangements 
made between the United States and 
Newfoundland, based upon New- 
foundland’s need for markets for her 
fish, and if such arrangements are 
made they will further militate 
against Canada’s trade with the An- 
cient Colony. There would seem to 
be a hint for the Hon. Mr. Fielding 
here. 

The trade is there, it is being cap- 
tured by Americans, it is worth get- 
ting; then why not get after it in 


earnest ? 


ooo eas" 
John McEntee Bowman 


A Modern Boniface 
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In 1892 a young Canadian hailing 


‘from Toronto came to New York, 


practically penniless, to seek his for- 
tune. His sole recommendation was 
a letter of introduction to a leading 
hotel man, his ambition to become @ 
hotel manager. That lad was John 
McEntee Bowman, now the world 
leading Boniface. , 

The manager to whom the letter 
was addressed missed an opportunity 
for he refused the young Canadian 
even an audience. The latter went 
from: hotel to hotel but found no job. 
He was forced to do- anything for 
some time to prevent starvation. 

Some few years later his chance 
came by obtaining employment at 
the famous old Holland House. Its 
owner, Mr. Baumann, soon found out 
that he had a genius in his employ, 
and made young Bowman his secre- 
tary. The latter’s advice became such 
an important element in his employ- 
er’s success that nobody was surpris- 
ed when the erstwhile amanuensis 

appointed vice-president and 

managing director of the Biltmore 
when Mr. Baumann opened that great 
hotel New Year’s Eve, 1918. 


The Road to Succeags 
With the death of Mr. Baumann 


rected to get employment n 
he first arrived in the city. Mr. Bow- 
man does not comment on this occur- 
rence, therefore, it is impossible to 
find out if the man who refused to 
see him in the 90’s ever realized his 
error. Two years later Bowman ob- 
tained the leases of the Ansonia and 


world and planned the Commodore 
which was opened in January, 1919. 
Planning Ahead 
Besides the five hotels in New 
York including the Biltmore, Bel- 
mont, Commodore, Ansonia and 
Murray Hill, Mr. Bowman is also 
vresident of the Griswold on the 
Thames at New London, Conn., the 
Belleview at Belleair, Florida, the 
Sevilla at Havana, Cuba, and his new 
Providence-Biltmore at Providence, 
R. L, will soon be ready. The West- 
chester-Biltmore situated between 
Harrison and Rye, Westchester Co., 
is nearing completion and he is plan- 
ning a great hotel for Los Angeles. 
That he will not stop here goes with- 
out saying and his friends believe 
that at 47 he has plans afoot which 
will make his past doings in this field 
look small. : 
War Work 
Herbert Hoover recognized Bow- 
man’s- ability in his chosen field by 
appointing him to organize and head 
the Hotel, Restaurant, Dining Cer 
and Steamship Division of the United 
States, Food Administration during 
the war. He was also given charge 
of voluntary regulation of all Ameri- 
can public eating places. The choice 
of leadership, was popular and McE. 
Bowman was instrumental in per- 
suading restaurants throughout the 
country to do without wheat in any 
form for more than three months 
during the late’ spring and early 
summer of 1918. This set in motion, 
an impulse to voluntary sacrifice 
which movement was responsible for 
an enormous supply of food sent to 
the Allies. 
Horses and Autos 


Mr. Bowman is a good looking man. 
He has a strong face with a mouth 
and chin readily expressing the man 
of action. Somewhat below the aver- 
age height and stockily built he keeps 
himself fit. His ruddy complexion 
spells . an outdoor life. His curly 
black hair is beginning to turn grey, 
but not from worry for he has a calm 
personality, never losing his poise 
despite the tremendous responsibili- 
ties he handles. 

Horses constitute his chief outdoor 
interest and he is Master of the 
Hounds of the Greenwich Riding As- 
sociation. He also belongs to dozens 
of clubs including riding, country, 
vachting. aero, auto and hunting 
memberships. An ardent automobil- 
ist he always drives his own car in 
and out of the city. Many of his 


leisure hours are spent at his beau- 
tiful country estate “Stonehenge” 
near Porchester, N. Y. 


A Modern Boniface 
Essentially a modern hotel 
plying himself entirely to the 
tive end of the business he hires. 
best workers to carry out his 
He is the typically successful 
an, planning big things on a 


e. 

The evolution of the hotel has 
pace with the increase in the world’s 
population. The caravanserai of the 
East was the most ancient species of 
hotel and rarely accommodated more 
than a dozen overnight. 

Perhaps the earliest famous Eng- 
lish hotel was the Tabard Inn of 


Southwark, London. It was here that : 


Harry Bailey, its host, sat at dinner 
with 28 guests one evening in April, 
1385 and planned with r the 
famous rim: 


Mr. Bowman points o 
loaves of bread baked f 
could be built in a 


Approximately 37,000 waiters serve 
5,321,998 meals y in 


— whose employees eat 3,583,236 — | 
meais. . i 7 


A lake ten feet deep, a third @a © | 


mile wide and a mile long, could 
made out of the 554,394,000 gall 
of water utilized annually. 
wives ought to consider 


There are over 6,000 telephe 
_ in these ae — over 100 
employees enga: n their operation 
with 20,000,000 calls to their credit. 


Banking on a Big Scale 


New York hotels, Mr. 
that a banking business 
is ordinarily done by. the 
— of a city of 100 
ants is consummated annually, 

It requires a force of 85 cashiers 
to handle the $15,000,000 in cash and 
$35,000,000 in checks every year be- 
sides the wages and salaries of the 
staffs which total $5,000,000, ; 

And so throughout his business 
Mr. Bowman’s viewpoint must in- 
clude awe-inspiring figures and es- 
timates. Nothing daunts the master 
of it all, however, who is as optimis- 
tic as ever, saying: “The 


leading in- 


outlook for 1922 is better 
of the opening of any year since the 
war. Everybody has to get 


= work together in the intahesti of 
a #4 4 


oo=spnesnanintennssintebiinaisinisiciacaein 
RUSSIAN TREASURE 


Soviet to Dispose of Stores of Gold 
. and Jewels 


Russian Soviet’s announced inten- 
tion to secure the surrender by the 
churches of their treasures of gold 
and jewels, excepting sacred objects 
actually used in the celebration of 
the mysteries of the religion, calls 
attention to the fact that as a hoard-— 
er of precious metals and stones 
Russia is almost as noteworthy as 
India. It is but added evidence of 
the fact that Russia is an Oriental 
nation—a fact of the deepest signi- 
ficance in any consideration of ‘the 
future of Europe. As Walter Rath- 
enau, German financier, declares; it 
is of vital importance whether the 
dividing line between East and West 
shal] remain at the Vistula where it - 
has been for centuries or whether, 
due to the inability of Germany to 
stem the tide of reparation diffieul- 
ties and resultant attractiveness of — 
be moved westward to the Rhine, 
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Odd Amount 


Some of the odd amount bonds offered in 


Bonds > 


our current ODD AMOUNT LIST are 
of Canada’s most representative cities, 
towns, Provinces, etc. 


Among these are bonds of the Provinces 


of Alberta, British 


Columbia, Ontario, 


Quebec, Saskatchewan; Cities of Montreal, 


Toronto, Hamilton, 


- Lachine, Sherbrooke, Three Rivers, 


nipeg, etc. 


Chatham, . Guelph, 


in- 


Copies of new Odd Amount List gladly 
supplied on request. 


A. E. AMES & CO. 


BLOG. 
TRANSPORTATION 


74 BROADWAY 


HARRIS TRUST BLOG. . . 
BELMONT HOUSE . 


- » » TORONTO 
BLDG. MONTREAL 
EW YORK 
CHICAGO 
. VICTORIA, B.C. 


INVESTORS’ INQUIRIES 


under this head is given in 
readers of THE FINANCIAL 


INCOME TAX \ 


J C., Smiths Falls—Is the income 
from the an National Railways 
debenture stock subject to the normal 
tax of 4 per cent. under the Canadian 
income tax act? 

Under the Income Tax regulations 
the Canadian National Railway bonds 
would not be exempt from the ap- 
plication of the normal tax of 4%. 
The only securities, so far as we are 
aware, to which the general exemp- 
tion applies under the Dominion In- 
come Tax are the Government Vic- 
tory and War Bonds. : 


BRITISH EMPIRE STEEL 


M. Madoc.—Could you give me any 
information about the British Empire 
Steel Corporation? Are they liable to 
ever pay dividends on their number 

. two preferred stock? 

We do not believe. anyone is in a 
position to give you definite infor- 
mation ag to when a dividend will be 
declared on this security. As you 
are probably aware the steel business 
is not in a prosperous condition and 
the demand for the company’s 
bituminous coal has been cut down by 
_ the lessened activity among manu- 
facturers. The first preferred has 
been paying a dividend ever since it 
, was issued last year. So far as the 
year 1922 is concerned we would be 
surprised if the second preferred de- 
clared a dividend. ~ 


WESTERN HOMES 


A. D., Winnipeg—I am thinking of 
investing in Western Homes, Ltd., a 
mo company with head office in 
Winnipeg. I would be grateful for your 
opinions as to the stability and future 
of this company. I can ill afford to risk 
any loss. , 

Western Homes, Ltd., is regarded 
as a sound mortgage cempany plac- 
ing leans on improved farm property 
in good farming districts and on 
city property like Winnipeg. Loans, 
have, we understand, been made on 
a conservative basis. It.is stated 
authoritatively that not a dollar. has 
been lost in the seven years which 
the company has been operating. 

An investment in a concern of this 
kind would seem to be reasonably 
safe with a 7 per cent dividend 


The Silver Lining 


Money is plentiful. Inter- | 
est rates are declining. 
There has been decided im- | 
provement in the _ invest- 
ment market. 
Government and municipal 
bonds are selling at less 
attractive prices than they 
were a few months ago. 
Consequently there is an 
awakening interest in, and 
keen demand for, sound 
Corporation Bonds, which 
may still be purchased to ' 
yield 6%% to 8% with 
safety. 
Write for our latest Price 
List. 


= CORPORATION [| 
Limits D 
MONTREAL 


a 


answer to direct requests from investors 


reasonably assured. Of course the 
price at which the stock is bought is 
important. 


DULUTH WINNIPEG 
AND PACIFIC 

G. M., Toronto—Would like your 
opinion of the bonds of the Duluth 
Winnipeg and Pacific Railway. 

The bonds of the Duluth, Winnipeg 
and Pacific Railway at a price around 
68 to 70 are attractive as an invest- 
ment with speculative possibilities, 
The Duluth, Winnipeg and Pacific is 
a Canadian Northern proposition and 
is now in the hands of the Govern- 
ment. However, the bonds do not 
take the status of government bonds. 
The government is not obliged to pay 
interest any more than would a priv- 
ate owner and there is no guarantee 
in any event that the government will 
continue to control or’ operate this 
property. However, where these 
securities are superior to some other 
hgnds of Canadian Northern projects 
lies in the fact that the system is 
one of the few sections of the Can- 
adian Northern which is showing a 
profit. 


TORONTO. FINANCE 


P. W. H., Toronto.—I have recently 
been approached to place some of my 
money in shares of the Toronto Fin- 
ance Corporation, and would appreciate 
any information you -could let me have 
regarding this security. 

The Toronto Finance Corporation 
is a second mortgage company which 
under capable management has been 
operating successfully. Profits, we 
understand, have been very satisfac- 
tory. It is generally recognized that 
there is a field for capably manag- 
ed second mortgage companies. How- 
ever, you will understand that in such 
a company a great deal depends upon 
keeping operating expenses reason- 
ably low, securing capital at a rea- 
sonable rate and making loans on 
well chosen risks. It is not difficult 
to understand that any slump in real 
estate values would materially affect 
the position of a company dealing in 
second mortgages if those mortgages 
were not very carefully selected. 

The investor should also consider 
what he is buying and what he is 
paying for his purchase. In this case 
the preferred stock dividend has been 
considerably more than earned 980 
far, but it would be doubtful policy 
to distribute anything on the common 
stock until there is a substantial re- 
serve fund. 


HAMILTON FINANCE 


T. H., Edmonton—Will you kindly give 
me your opinion as to the safety of 
ae in Hamilton Finance Corpora- 
tion? Would also like to have your 
opinion, as to the integrity of the man- 
agement. I have been informed that 
one or two of the finance companies 
recently organized by them have shown 
a net earning of 16 per cent. to the 
shareholder. 

The Hamilton Finance Corpora- 
tion, like several other propositions 
which have been floated by the Bank- 
ing Service Corporation, is a second 
mortgage Company of a class of 
loaning institutions -which, under 
proper management, have recently 
been operating successfully. 

The continued success of these com- 
panies is largely dependent ‘upon 


management in relation to the selec- 


tion of risks upon which Joans are 
made. Should there be a reaction in 
the real estate market, which ig not 
an impossibility, profits might quick- 
ly disappear if loans have been made 


on a basis not justified by conserva-: 


tive. judgment. The question of 
management and the cost of raising 


youre in each individual proposition 
A 1 


should also be taken into considera- 
tion. You do not state the price at 
whieh securities have been offered to 
you—the price is just as important in 
buying stocks or bonds at it is in 


buying anything else. 


_“R. T. SCOTT COMPANY 
A. M., Halifax.—Would be glad to 


“| have you give us some information re- 


garding the R. T. Scott Company. 


The R. T. Scott Company has been 
organized for the sale of securities 
to small investors, evidently working 
on the assumption that many people 
with comparatively small savings and 
small investments in Victory bonds 
can be induced to come in on a big 
business proposition where, under 
what is called a new school of fin- 
ance, the small investor gets all the 
benefits which in the past have gone 
to the big investor only. Securities 
of the Mortgage Discount and Fin- 
ance Company were successfully 
floated. This is a second mortgage 
proposition which would seem to 
have a field under the existing con- 
ditions and operations so far have 
been regarded as entirely successful. 
However, the cost of raising capita} 
by direct salesmanship methods from 
small investors is expensive and it 
remains to be seen what. effect a 
slump, which is not an impossibility 
in. real estate values, would have. A 
great deal, of course, depends upon 
the management and the selection of 
mortgages and in this respect the 
Mortgage Discount and Finance has, 
we believe, been fortunate. 


The Scott Company is now offer- 
ing bonds in the Detroit-Windsor 
Bridge, on the basis of units of bonds 
and common stock. The _ investor 
must analyse carefully just what he 
is paying for his. security. This 
apart altogether from a study of the 
possibilities for successful operation. 
Bonds are quoted at 87 which for a 
bond bearing 5 per cent. of construc- 
tion and 7 per cent. eventually shows 


Mexico Being Strangled 


a very fair yield. BUT, in a unit of 
three bonds at 87 and one share of 
common stock, investors are asked to 
pay the full par value of $100 for the 
common stock, the return on, which 
is, of course, very problematical 
particularly: when the expenses of 
flotation are taken out of this money. 
What the investor really gets is 
three bonds at about 120 and a share 
of common stock which will event- 
ually share in profits available above 
the bond interest. 


IND@STRIAL SELECTIONS 


_ C. M., Vancouver.—I hold the follow- 
ing: $10,000 of 1934 Victories, purchas- 
ed in 1919; 75 shares C.P.R. common 
costing me $123% each; 400 Lake Shore 
at $160; 100 Hollinzer at $858; 26 Can- 
adian General Electric at $94; and have 
a bank balance of $5,000, of which I an 
considering investing about $3,000 in 
stocks; a small portion in low-priaed 
gold mining companies and balance in 
some fairly safe stock yielding about 
7 to 8 par cent. What stocks would you 
recommend, and would it be adviaaple 
to dispope of any of the above? 

Your investments are evidently 
well placed and we would not adwise 
any change. With reference to :your 
further investments would consider 
that in your circumstances you are 
in a position to consider some of the 
better industrials. C.P.R. at the 
present level is still considered a 
good proposition. So far as the otiher 
stocks are concerned we would not 
care to individualize but believe that 
you should consider basic and well- 
mamaged industries which have been 
well arganized and which promise in 
the lang run reasonably substantial 
profits The milling stocks, the steel 
stocks and the textile stocks should 
be considered in this regard. Indi- 
cations are that from their present 
levels they should improve with a 
return of better industrial cond?tions. 

With regard to the gold stocks 
those which might be classified as 
“cheap” are very speculative and we 
would not care to pick favoyites. 


A ED SNE So 


By Excessive Taxation 


Oil Companies Have Particularly Suffered and Are Now 
Planning to Quit the Country 


Mexico furnishes one of the best 
examples in the world today of tax- 
ation strangling national develop- 
ment. 

Mexico has been furnishing the 
second largest output of oil in the 
world. Owing to climate requiring 
peculiarly good housing conditions, 
to the jungle requiring great out- 
lay on roads and pipe lines, and 
the great depth to which oil drills 
must go to get the gushers—in some 
cases, over 3,000 feet, in all casés 
over 2,000 feet—Mexico is an exceed- 
ingly expensive oil field to develop. 

Also the area of Mexican fields 
now developed is not 15 per cent. of 
what remains to be developed; but 
the point is—the 15 per cent. now 
developed are within a year of their 
exhaustion. Though the gushers come 
without pumping like great artesian 
waterspouts in yields of 90,000 to 
250,000 barrels a day, though ‘each 
developed field has yielded from 100 
million to 250 million barrels of oil, 
these yields are not maintained. In 
ten years, they exhaust utterly. In 
two or three small areas, where the 
competing companies literally stuck 
their drill points down into the same 
subterranean pools resting on salt 
water and pumped furiously against 
one another to get “the hog share” 
before exhaustion, the poo] exhausted. 
long before ten years. Two or three 
pools pumped out in a few months. 


Foreign Capital Blackmailed 

When Mexico found she had seas 
of liquid gold beneath her torrid soils, 
she was in the midst of her fifteen 
years revolutionary era. Every re- 
volutionary leader, as he surged up 
on top, cast eyes of envy for revenue 
at the foreign companies pumping 
oil. Revolutionary leaders levied 
blackmail to the extent of millions 
a year on pain of the foreigners hav- 
ing their men shot, or their tanks 
burned. Each new government is- 
sued new edicts in the name of “na- 
tionalization” increasing taxes on 
output. As all the companies ex- 
cept two—one English, one Ameri- 
can—had invested more in their de- 
velopment than they had taken out, 
they submitted to the extortion, 
whether revolutionary blackmail, or 


By AGNES C. LAUT 


seemingly legalized edicts; but they 
would not under these conditions go 
on.and develop what is known as 
“wild-cat territory,” which promised 
just as great returns. 
What has been the result? 
Obregon the Man 


Though the output is still great 
and the companies are still pumping 
proven territories furiously, they will 
not go on under these terms and de- 
velop new territory. As soon as the 
areas now being pumped are.  ex- 
hausted—and the end is in sight— 
three-quarters of Mexico’s revenue, 
which is drawn from oj! will be non- 
existent. This is what is behind the 
furious propaganda for recognition 
of Obregon; for capital will not go 
into fresh development under present 
terms; and without the oil revenues, 
the Mexican Government is gone. 
Mexico seems to think it can woo 
capital to come in with one hand, 
and confiscate it by taxation with the 
other hand. . 

The result is an impasse that 
threatens one of the greatest oil re- 
gions in the world with ruin. After 
the ruin, Mexico will probably come 
to her senses, and the oil companies, 
who hold on to areas already paid 
for, will build up on a new basis to 
a new prosperity. The example is a 
legson to be conned by those, who 
think that capital is a soup basip 
to be ladled out with a soup spoon 
in taxes. It is also a lesson for 
Canada in oil loss; and no man is 
more cognizant of the fact than Mr. 
Stewart, the new Minister of the 
Interior. When Mr. Stewart was 
Premier of AYberta, he intended per- 
sonally to visit the oil areas of the 
Middle West, Taxas and Mexico. No 
better time couJd be chosen by Mr. 
Stewart to pay that visit than right 
now, for lots of companies pulling 
out of Mexico might ‘be induced to 
come to Canada, if Canada’s laws af- 
ford a half chance. 


Capital required to put the railroads 
of the United States in first-class con- 
dition is estimated to amount to from 
$4,000,000,000 to $6,000,000,000. Approx- 
imately one-half of this amount is 
needed for additional tracks and equip- 
ment to accommodate increased traffic. 
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What Canada Wants Mostly is Men of Honor 
and Ability to Direct Her Industrial Life 


eS 


Editor, THE FINANCIAL POST. 
Sir: In your last several issues 


ou have made clear to the minds of sharehold- 


s s that are somewhat startling and if this condition of things is allowed 
ait thies nataterronsed and unheeded, then what may we expect Canada’s 


future to be like? Nothing is more 


This condition is increasing and must be stopped. 


debasing’ in its effects than lack of confidence. 


What is really affecting 


’ e, : oe 
¢ i ‘anadian securities to-day is not lack of funds but lack of confi 
ae pees souteaones ig restored and investigations into shareholders’ interests 


are madé no success can be obtained. 


What Canada needs especially and im- 


mediately is men of honor and ability together with a strong commission of 


honest men who will look carefully and well into the 
I hope you will continue 


ment of our industrial life. 


government and manage- 
to make known to the 


i i there 
blic from time to time through your valuable columns the great danger 
fhe investing money in securities other than those which are known to be above 


board, and are under able and honorable management. 


The great danger which 


ohfronts Canada at the present day is greater than we think, lack of confidence 
in this country is cetuat'te affect every effort that is being put forth toward 


building up of Canada as a nation. 
Montreal, March 15. 1922. 


SHAREHOLDER, 


—— 
LETTERS TO EDITOR 
—————  —————— 
The Editor, Financial Post, 

Twronto, Ontario. 


Sir,—Your repart of Sir Clifford Sif- 
ton’s recent speech on immigration in 
your issue ef March 10th is the first 
full text of this important pronounce- 
ment that I have seen. 

We need not quarrel about the exact 
number of people we want to help to de- 
velop our farm lands, whether it is to 
be 500,000 or mons, although it is well 
to have an objective. The real objective 
is all the good farm workers we can 
get. 

There is just one point in Sir Clif- 
ford’s remarks that I differ from. He 
says we need to take the land specul- 
ator by the throat. No, sir. The holder 
of vacant farm land needs someone 
to take him by the hand, and lead him 
te get occupants for his promised land. 
He knows now that it is promised land 
fer tim no longer until he finds a 
farmer to take it over from him at a 
price that will ensure that the occupant 
will make a living’and pay the taxes, 
and devote his surplus to paying the 
present holder a reasonable price for 
the land. 

If means can be found to lead both 
tuyers and sellers by the hand we shall 
reach the promised land for them and 
for all the rest of our citizens, east 


and west. 
G. R. MARNOCH. 
Lethbridge, March 15, 1922. 


The writer is of the opinion that Sir 
Clifford Sifton and Mr. Marnoch are 
not so far apart as this letter might ip- 
dicate. Sir Clifford distinctly stated in 
his address before the Toronto Board 
of Trade that he was opposed to any- 
thing like confiscation. He believes 
that the land speculator is entitled to 
a fair return for his investment. His 
idea was, however, to prevent the spec- 
ulator from profiting in another boom 
such as that in the past—a boom which 
would have the effect of running prices 
up so rapidly as to discourage further 
immigration. His suggestion was that 
the landholders should set a fair valu- 
ation on their property and that this 
price should be reasonably increased to 
give the holder a fair profit, and not 
rapidly inflate values should there be 
an inrush of settlers. The speculator 
certainly has his place in the scheme of 
things, but it is questionable if pro- 
fiteering is justified.—Editor. 


Consistency and the 


Made-in-Canada Idea 


The incident. described in the fol- 
lowing letter indicates that people 
who deliver sermons on Made-in-Can- 
ada-do not always practise what they 
preach. 

WHY MADE IN JAPAN? 


Editor, Hardware and Metal, 
Toronto. : 

I was greatly interested in an article 
in a recent issue of Hardware and Metal 
regarding the U. F. O. Mr. McGregor, 
of Oakville, in his letter referred to the 
inconsistency of the farmers in urging 
that we keep Canadian factories busy, 
but at the same time a branch of one 
of their organizations have bought bin- 
der twine from Ireland. my ob- 
servations inconsistency is not confined 
entirely to the farmers. 

I have been attending the hardware 
convention of the Onta: Retail Hard- 
ware Association for many years. At the 
big banquet which has been put on at 
these affairs, it has been customary for 
some of the manufacturers to place 
souvenirs of various kinds on the ban- 
quet table for the visiting hardware 
men. As a rule these are souvenirs turn- 
ed out in the plants of the various 
manufacturers. At the banquet held in 
Hamilton last month there were several 
of these souvenirs. One an ash tray pro- 
duced at the plant of an Eastern Ontario 
manufacturer. Another was a menu on 
a steel hinge nicely finished and sup- 
plied by a Hamilton manufacturer. The 
third was a ‘novelty in the form of a 
miniature fowl including ducks, roosters, 
chickens, etc., handsomely painted and 
decorated: and mounted on a small bel- 


5.55% for 20 Years 


Bonds for 


Investment 


Yielding 6% to 8% 


We buy, in whole or in 
part, issues of securities 
for the financing of cor- 
porations, raunicipalities 
and provinces. 


Write for Investment Lic 


iGreenshields & Co. 


Montreal: 17 St. John Street. 
Toronto, 14 King Street East 
Ottawa. Central Chambers 


lows which when pressed together 
a squeaky noise and attracted 
tion. This novelty which at first created | 
considerable amusement was 


with the compliments of a Western On - 
tario manufacturer who devotes a great — 


deal of literature ete, to ‘boosting 
“Made-in-Canada” The novelties — 
created considerable amusement and 
humorous comments until a number of 
those present in armen. A souvenir 
looked at the bottom of it and 
noticed the following in large letters, 


“Made in Japan. 
What is the answer? 


atten- 


= 


Yours very truly, e a» 
Retail Rarboae Merchant. 


PERSONALS 


FRED G. O’GRADY has been 
ed manager of the J. J. Gibbons 
advertising agents of Montreal. Mr. 

was five general man-. 

nd. h of : 
and has a p mer- 
chandising conditions in Canada. 

HENRY CLEWS, the 
Street, still comes downtown 
attends to business at the old spot 
Broad Street. Mr. Clews is really one of 
Wall Street’s picturesque figures, be 
during his long association with the 
financial district, which no 
proximately 60 years, he has met ali 
financial people worth while and 
tnken an active part in the work of the — 
Street since before Civii: War days. 


COLONEL “J. “ Denes, Chief Com- 
mander 0 e Dept. Colonization, 
and Development, Canadian Pacific 
Tn touch! with the devclopastnt of Wane? 
'n touce ec ¥ 

ern Canada. He arrived in W 

fifty years ago next 

there a village of 

ants, —_ a of it 
way of colon on development az 
til one reached the Pacifie Coast. Since — 
ner neee in a of the Domin- — 
ion Governmen exploring ; 
‘vestern country, then in the 
partment of the Hudson’s Bay 
pany, then as Deputy Minister of 
lic- Works of the old Territorial = 
ernment and for the twenty 
the service of the Canadian 
activities have been all more or less 
timately connected with col 
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Polish parliament has 
fixing the wo 
at ten hours and forb : 
of such shops for a 
known as the dinner 
middle of the day. 


uit 
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An excellent opportunity of obtaining a 
514% twenty-year municipal bond at a 
discount is to be found in our new offer- 


ing of 


Toronto 
_ Roman Catholic Separate School Board 
514% Bonds due February 7th, 1942 
Price: 99.40 and interest, yielding 5.55% 
Assets consisting of Toronto buildings and ° 
real estate are valued at nearly double the ~ 
total funded debt of the Toronto Separate 


School Board. 


Write for descriptive circular. 


Income Tax 


Wood, Gundy & Go, 
London," 


Winnipeg 


Our March “Investment Guide” which contains an 
attractive list of bonds, also explains in a very 
simplified manner the Dominion of Canada Income 
Tax. As your Income Tax Return has to be filed 
before April 30th, it is essential to have this inform- 


ation on hand. 


If you have not received a copy of 


this issue, we will be pleased to mail you one on request. 


Amilius Jarvis & Co. 


Ottawa 
New York 


109 Bay St. 
Toronto 
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We offer 
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MARITIME TELEGRAPH & TELEPHONE 


COMPANY 
7% GOLD BONDS ® 


Maturing on December 1, 1945 
PRICE: 104 ‘and interest, to Yield 6.66% 


HARRIS, FORBES & COMPANY 


LIMITED 


t « 


C.P.R. Building 
TORONTO 


HARLES 
A. J. BROWN 


‘ » KC. 
CHARLES F. BATCHELDER 
MAJOR H. B. MacDOUGALL 


. WILLIAMS, Secretary-' 
regarding secu 


Head Office: 112 


OTT. 


21 St. John Street 
_ MONTREAL 


F. W. MOLSON 
HON. SMEATON WHITE 


rities gladly furnished. 
en rR 
invited. 


LONDON, . 


St. James St, Montreal 


OTIS & CO. 


Government, Municipal and Corporation 
Investment Securities 


Members of the New York, Chicago, Boston, 
Cleveland and other leading Stock Exchanges 


New York 


Boston 


Detroit 


] 
| 
| 


| 
} 


Cleveland 
Denver 


Canadian, British and American Securities 
Bought and Sold on all Principal Exchanges 


Private Wire Connections With New York and Toronto 


| OSLER, HAMMOND & NANTO 


8% Cumulative Preference Shares with 75% Bonus 


We recommend the purchase of the 8% Cumulative Pre- 
ference Shares, with bonus of 75% in Common in the 


BRIDGE RIVER TIMBER = MANUFACTURING CO. 
PATRICK DONNELLY & COMPANY 


189 St. James Street 


Phone Main 8720 


Montreal 


City of Edmonton 


Debentures 
$870,000 


Sealed tenders endorsed “Tender for City of 
Edmonton debentures,” addressed te the under- 
signed ‘will be received on or before 12 o’clock noon, 
on Monday the 10th day of April, 1922, for the pur- 
chase of an issue of debentures, issued for various 
purposes under an amendment of the Edmonton city 
charter, 1922, which provides for consolidated issue 


of debentures. 


Tenders are now invited upon $870,000 thirty- 
year debentures bearing interest at the rate of 6 per 
cent., payable in Canada only. These debentures 
are an obligation of the city at large, are issued in 
coupon form with provision for registration of prin- 
cipal and are of the denomination of $1,000 and 


$500 as desired. 


Interest payable half yearly on 


the first day of May, and November first. 


Every tender must be accompanied by a certified 
cheque, payable to the City of Edmonton for 1 per 
cent. of the total amount of the tender as evidence 
of good faith and all tenders must contain complete 
information and comply with the conditions set out 
in the form of tender. 
not necessarily accepted. 


D. N. DUGGAN, 


Mayor 


The highest or any tender 


C. J. YORATH, 
City Commissioner 


City Hall, Edmonton, Alberta. 


1922 Tax Rates 
Brantford, Ont. 
Stratford, Ont. ........... 
Preston, Ont. 3 
Kitchener, Ont. .......... 
Waterloo, Ont. ........... 
Orillia, Ont. 
New Toronto, Ont. ....... 
Sault Ste. Marie, Ont... 
Ottawa, Ont, 
Ingersoll, Ont. ........... 


. 40 
41 


mills 
mills 
mills 
mills 
mills 
mills 
mills 
oat 


ills 
28.10 mills 


mills 


BONDS ON ’CHANGE 


Dealings have been specially al- 
lowed by the London Stock Exchange 
Committee in Benson & Hedges 
(Canada,) Limited, 8% per cent. 
emcneeeee first mortgage debenture 
stock, 


NEWS O 


HOW BONDS WILL 
BE ISSUED BY THE 


‘ RADIAL RAILWAYS 


Financial Provisions of New 
Ontario Legislation 
Briefly Told 


Something new in the way of bonds 
with municipal backing will come on 
the market if any groups of Ontario 
municipalities undertake the con- 
struction of radial railways under 
the provisions of the new legislation 
being put through tthe legislature 
by the Drury government. 

The financial clauses are very com- 
prehensive. Groups of municipali- 
ties may combine to construct elec- 
tric railways and for that purpose 
may form a municipal electric rail- 
way association. After the cost of 
the work has been apportioned among 
the municipalities in the association 
they will each deposit their own de- 
bentures to that amount with a trust 
corporation. 

The bonds will run for 44 years and 
pay 4% per cent. interest and bonds 
of the association will be issued 
against the debentures so deposited 
running for the same term and bear- 
ing the same rate of interest. The 
bonds will be secured by a first mort- 
gage on the railway and all its as- 
sets and also upon the debentures de- 
posited as ‘collateral. Bonds are all 
to be of the sinking fund type. 

If surpluses accrue from the oper- 
ation of the railways they may be 
diverted to new construction work 
or to the establishment of a reserve: 
fund, and if deficits are incurred the 
municipalities must make up the de- 
ficiency according to proportions fix- 
ed by the agreements of the associa- 
tion. 

Sinking funds are to be invested in 
bonds of the Dominion or the prov- 
ince of Ontario or in bonds of the 
radial association. Any debentures 
issued under the authority of the Act 
shall not be included in ascertain- 
ing the limit of the borrowing powers 
of the corporation. 


NEW AGREEMENT FOR 
GORDON, IRONSIDES 


Half of Net Profits up to $100,- 
000, Will go to Trustees for 
Bondholders 


Approval has been given by the 
bondholders of Gordon, Ironsides & 
Fares, to an arrangement whereby 
the lessor of the company’s plants— 
Packers, Limited—will continue op- 
erations during 1922. It is stipulat- 
ed in the new agreement that one 
half the profits up to $100,000, if 
earned this year, shall be paid to the 
trustees for the bond holders as rent- 
al for the plant for the year, the re- 
mainder to accrue to Packers. Limit- 


ed, to reimburse them for past losses 
sustained. 


Gordon, Ironsides & Fares is a 
large western packing company that 
sustained heavy losses in 1917-1918. 
At that time a new company, Pack- 
ers, Limited, was formed, for which 
a large part of the capital was sup- 
plied by the Harris Abattoir Com- 
pany of Toronto. The plant was 
leased to Packers, Limited, for five 
years at an annual rental of $76,000, 
sufficient to meet bond interest, etc. 

The ending of the war, the scarcity 
of hogs and other factors reacted 
against: Packers, Limited, from the 
start and the rental payments could 
not be met with the result that bond 
interest was defaulted in January 
1921. For the calendar year +1921 
there was a loss of $140,000 in op- 
eration, which of course made it im- 
possible for anything to be paid on 
account of the lease. The past 
few months have seen some improve- 
ment, however, and if is hoped that 
the year 1922 will show a balance 
on the right side of the ledger. 


Regina May Borrow Again; 
Debt is Now $10,250,000 


From Our Own Correspondent 

REGINA.—Regina’s net assessment 
on land, improvements, business and 
income taxes for the current year is 
$43,254,420; this amount is $276,860 
less than in 1921. 

The bonded debt of the city, after 
deducting sinking funds, is about ten 
and a quarter millions of dollars. 
The borrowing power is something 
like two millions less than this—be- 


ing 20 per cent of the total assess- | Asbestos 


ment. The claim is made, however, 
that the utilities of water, light and 
railway owned by the city, more than 
offset this excess borrowing. 

New finance is beng contemplat- 
ed, and a considerable flotation may 
be necessary this year—always “pro- 
viding the flotation is concurred in 
by the Local Government Board. 


DIVIDEND ON BONDS 


The receivers of the North Sas- 
katchewan Land Company, Limited, 
announce the payment of a second 
instalment of 10 per cent. (making 
30 per cent. to date) of the par value 
of the 16 per cent. bonds, 


THE FINANCIAL POST 


Succession Duties Chief 


Source Ontario’s Income 


Succession duties are now the chief 
source of revenue in Ontario. From 
this source $4,727,657 of revenue was 
derived in the fiscal year ended Oct. 
31 last. The next largest source of 
revenue were motor vehicles $2,945,- 
860; lands and forest $2,885,829 (in 
addition to $1,149,919 counted as cap- 
ital income); provincial secretary’s 
department $2,530,952 and corpora- 
tions tax $3,099,469. 

In his budget speech Hon. Peter 
Smith pointed out that the new 
census would bring an increase in the 
Federal subsidy. 


TOOKE BROS.’ ISSUE 
OF $350,000 BONDS 


To Provide Working Capital— 
Prospects Brighter—Under- 
written by Hanson Bros. 


From Our Own Correspondent 

MONTREAL.—The shareholders of 
Tooke Bros. at a special meeting ap- 
proved of an issue of $350,000 in 7 
per cent. 20-year mortgage sinking 
fund gold bonds, in order to improve 
the. working capital position of the 
company in view of the better pros- 
pects now existing for business for 
the dompany. These bonds have been 
underwritten by Hanson Bros., and 
will be offered to the public after the 
first of April at 97% and accrued in- 
terest, to yield about 7% per cent. 
The bomds will be dated April 1, 1922 
and are due on April 1, 1942, in de- 
nominations of $100, $500, and 
$1,000. 


NEW FINANCING 
FOR WAYAGAMACK 


New Issue of $1,500,000 of 
Bonds to be Made—Bus- 
iness on Upgrade 
From Our Own Correspondent 

MONTREAL.—Arrangements are 
under way, it is understood, for new 
financing for the Wayagamack Pulp 
and Paper Co., and it is probable 
that public announcement of the de- 
tails of this will be made in a week or 
two. The company distributed $3;- 
500,000 worth of an authorized issue 
of $5,000,000 of 6 per cent. bonds and 
it is presumed the balance will be 
offered shortly. Indeed, it has been 
a surprise to a good many in the in- 


dustry how. this Company has gsuc-, 


ceeded so well in installing two new 
paper machines and increasing their 
pulp capacity, and boilers, and in 
making other extensions, and financ- 
ing this up to the present out of their 
own resources as over $1,000,000, was 
spent last year in extensions. The 
prospects for the company’s pro- 
ducts, sulphate pulp and wrapping 
paper, are steadily improving, and 
export markets are opening up again, 
one of the most promising of these 
being Japan. The probability of new 
financing being undertaken had a 
marked effect this week not only on 
the common stock of the company 
but on the bonds as well, the price 
of the latter advancing several points. 


A $1.000,000 ISSUE 
OF SOISSONS BONDS 


MONTREAL.—An issue of gold 
bonds of the City of Soissons, France, 
amounting to $1.090,000, is being of- 


fered in Canada by the Municipal De- 
benture Corporation at a price of 
95.30 which gives a yield of 6% per 
cent. These bonds mature in 15 
years and bear interest at 6 per cent. 
They form part of an issue of $6,000,- 
000, the whole of which was negotiat- 
ed by the Municipal Debenture Cor- 
poration with the city, and $5,000,- 
000 of which were offered in New 
York on Tuesday and subscribed dur- 
ing the day. The proceeds of the 
sale will be used for reconstructing 
the city which was devastated during 


the war. 


BUY TRENTON BONDS 
The town of Trenton bond issue 
amounting to $22,500 bearing inter- 
est at 6 per cent., and repayable in 
twenty annual instalments, was pur- 
chased by the Municipal Bankers 
Corp., at 101.50. 


F THE BOND 


RKET 
$2,000,000 ISSUE BY 
MUNICIPAL BANKERS 


Mortgages on Improved Prop- 
erty are Security For 
Bonds Offered 


Offering is being made of $2,000,- 
000 of twenty year 6% per cent. 
mortgage bonds of the Municipal 
Bankers’ Corporation. The bonds are 
being offered at 103 to yield 6% per 
cent, 

Municipal Bankers’ bonds are is- 
sued against mortgages on improved 
property and government and mun- 
icipal bonds. The collateral securi- 
ties are deposited with a trust com- 
pany as trustee and the bonds are 
issued against the security so de- 
posited. Denominations as low as 
$100 have been provided. 

Provision is made for a sinking 
fund as an additional feature of 
strength. In a letter accompanying 
the offering Sir William Hearst, 
chairman of the executive committee 
states that the mortgages to be de- 
posited as security for the bonds 
must be accompanied by a certificate 
of appraisal by a competent valua- 
tor and the approval of an invest- 
ment committee chosen from the di- 
rectors. 

In the United States bonds of this 
type have been widely sold and have 
proven very successful as invest- 
ments. They are not altogether new 
to Canada for several of the larger 
banks have issued bonds against gen- 
eral mortgages on groups of branch 
buildings. 


Newfoundland Borrows 
$6,000,000 In New York 


The first loan of Newfoundland in 
many months was negotiated in the 
past week with the Dominion Se- 
curities Corp., Dillon, Read & Co. 
and Lee, Higginson & Co. A total of 
$6,000,000 was borrowed by a 5% 
per cent. bond issue maturing in 
twenty years. The price received 
was 98.763, a 5.61 cost basis. 

A bid of 99.19 by A. Jarvis & Co., 
W. R. Compton & Co., W. A. Harri- 
man, Cassatt & Co., and the Min- 
nesota Trust Co., was withdrawn af- 
ter the government delayed three 
days in deciding on the sale. Ten- 
ders were: ‘ 


Dominion Securities Corp., Dil- 
lon, & Co., Lee, Hig 


Emerich 


Burnaby Sells Bonds At 
Highest in Five Years 


Frem Our Own Correspondent 
VANCOUVER.—The district of 


Burnaby has sold $30,000 of 5% per 
cent 15 year school bonds to Pem- 
berton & Son., at 95.127. This is the 
highest price the municipality has 
obtained in five years and is above 
the upset price mentioned in the by- 


law. Tenderers for the issue were: 
Pemberton & Son 

British Amer. Bond Corp. 

New Westminster Trust Co... 


Royal Financial Corp. Ss 
Canadian Financiers 


Mortgage Bonds Offered 
On Two Ottawa Buildings 


eeanemiont nance emer 


Royal Securities Corporation is of- 
fering $750,000 first mortgage 6% 
per cent. 15 year bonds of the Booth 
Buildings. The bonds are secured by 
the personal covenant of C. Jackson 
Booth ard a first mortgage on the 
Booth Building and the Jackson 
Building in Ottawa, having an estim- 
ated value of $1,800,000. A sinking 
fund is provided. 


STOP RELIEF WORK 


Frem Our Own Correspondent 

REGINA.—Relief to married per- 
sons extended by the city since No- 
vember 15, 1921, will be discontinued 
on March 31. The single men were 
struck from the relief lists om March 
15. About 300 married persons and 
dependents are affected by the de- 
cision which was made by a commit- 
tee appointed by the city council. 


BOND MOVEMENTS OF THE WEEK 
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We Own and Offer 


Province of Ontario 


L. M. Green & Co. | 


Mannbers Teroato Stack Eschange 
INVESTMENT 
SECURITIES 


Union Bank Bidg., Toronto 


Phone A. 743-744 


Victory Bonds 
for a 


Safety 
Assured Interest . 
Return and 


Saleability 


W.LM*Knevon & Co. 


* Tele e Kael S870 “ek 
W.LMS « Dean. Petres — 


145 St. James St. - Montreal 


Brantford Computing Scale 
Bond Issue Yields 8% 
Definite offering is made by Hous- 
ser, Wood & Co., of $200,000 of 8% 20 
year bonds of Brantford Computing 
Scales. .The issue was described in 
FINANCIAL POST at the time of 
the preliminary offering a few weeks 
ago. 

Brantford Computing Scales has 
recently completed what is said to 
be the largest and finest plant in the 
British Empire for the manufacture 
of computing scales, meat slicers, etc. 
The company’s products have a wide 
market, covering England, the Unit- 
ed States, Australia and New Zea- 
land as well as Canada. . The offer- 
ing is made at par. 

Legislation similar to that long 
poses at = FINANCIAL PO 
aim abolish the vil 
lowed to Ontario mel le 
granting bonuses to industrie: 
been introduced into the pro 
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CIVIC AND PROVINCIAL FINANCE [=== 
~ RENE-T. LECLERC ALBERTA EXPECTS |i'.s¢ S002, “+ sok /Mackay-Mackay Buy Two |I CounSel for 


HARVEST DEFICIT £03000 <f th se ia! seprents| —“Nunicipal Bond Issues 
utilities and accounts that are self- Smiths Falls. Ont. h la $26 
supporting, leaving a net bond , » has so | 

MONTREAL QUEBEC IN COMING YEAR of $85,153,208, . ouded debt pee — he ant © oe — 20 in- 
, g8 iment bonds ackay-Mackay at 
160 St. James Street, 74 St. Peter Street, i assets . eet Province are Fe-/ 100.253 a 5.72 basis. The bids were: 
shed 1901 New Taxes Imposed to Even |ported at $165,648,682. The largest) Mackay-Mackay 
(Established 1901) up Revenue and Outgo items making up this total are unsold| C. H. Burgess & Co . 
p school lands, telephone plant and poll, Gowanlock & Co. ,....., 
stock, deposit school lands fund,| 4” f° wars. & Co. --...... 
public buildings, advances to rail-| Harris, Forbes & Go 
EDMONTON.—Economy in admin-|roads under control of the province, Orillia Hospital Bond 


istration and the imposition of some/deposit in hands of the Dominion] Bonds issued b pas 
the Orill a 
OSLER & H. AMM ON D new taxes are the means that the| Government, and deferred revenue. |orial Hospital det gaachitada by tose 
; Alberta Government proposes to|In making up this statement of as-| town of Orillia, to the amount of 
aan ee EERE eS take in order to make revenue and sets, the Government went upon the | $41,873 have been purchased by 


Financial ente expenditure balance this year. Ac-/basis of valuations by the previous | Mackay-Mackay, The bonds bear 6 
Stock Brokers and Ag: cording to the estimates tabled in the | yovernment. per cent, interest, are repayable in 
Members Legislature there will be nearly a|/ Current revenue for 1922 is estim-| 16 instalments and were bought at | F. H, Deacon & Co. 
{|million dollars additional revenue|ated at $14,474,561, and the estimat-| 101.73. Bids were: Members of Toronto Stock Exchange 
Toronto Stock Exchange | from increased taxation, but even/ed expenditure is $14,747,402. ‘The | Mackay-Mackay 


. A Canada Bond Corp. 
k Exchange with that a deficit of some $272,800|actual expenditure in 1921 was $11,-|pbeminion 3 Ssian Gana, 
Montreal Stoc is anticipated, unless it is found|0x6,936. For the current year the Stewart, MeNair, Reid & Co... 


21 JORDA N STR EET TORONTO possible to make substantial reduc-| public works and general adminis-| McLeod, Young, Weir & Co... 


tions in expenditure. Premier Green-|tration estimates are reduced, but Wood, Gundy & Co. ......... 


. Cc. H. B @ COs. ci cases 
field has announced it as the inten-|the public debt and public health| w. c. Brent & a iSecueeane 


sion of the Government to make a votes’ show increases. Normal ex-| A. E. Ames & Co. ............ 


99 
thoroughgoing search for new aven-|pansion of departmental services is |D¥ment Anderson & Co 
| Bonds ues of economy during the year. : y Bank Buys Penetang’s 
Government, Provincial and Municipa Ws tik bem or will i snail: ee - ~ neo of the other! ‘phe Sterling Bank was purchaser 
+ ed in Alberta to help make revenue ee pe " of $45,000 of 6 per cent. 20 year 
Send for Offering. for the provinci ag ‘ bonds of the town of Penetang, Ont., 
~ Provincial treasury are 85/Winnipeg’s Borrowing at 102.61, a 5.68 cost basis. Th 
follows: a levy of two cents on ev A ee ’ . ans. ° i 
EDWARD CRONYN & CO. . gallon of gasoline, to be paid by a Likely to Go Through} ends are guaranteed by the County This New Issue 
consumer; an increase in the amuse- of coene. — were: | § We will shortly be bringing out 
ment tax, giving an additional 2% weom One Own Corverpendent B,C. matthew) & 0s. sci. 102.41 covets, estusal tainedet aa © 
cents on every ticket from 16 cents WINNIPEG. — Pending complete Municipal "Raskbrs Corp. «s+» 102.38 dee take sg ex 
to $2; an addition of five cents dissolution of the provincial legisla- | Royal Securities Corp. ....... 
SS : ¢ ° Per! ture it is belli D t, And &c These Bonds are so attractive 
jjton on the coal tax, doubling the|. 7° ‘t 1 Delleved that among the | Cyne Atlee & Co.’ 
; non-contentious” measures likely to Gairdner, Clarke & Co. ....<. : |  % Security, Earning Power and 
present tax; and increases in the . . Mackay-Mackay . jj) Interest Yield, that we advise 
SIMONS, AGNE wv & CO. taxes on corporations to make them| jj 0.» gegen is the city of Win-| Wood, Gundy & Co. ......... : SS gun ‘te ‘nsiere) Oth Gace 
more nearly correspond with the cor- peg’s bill for authority to borrow | C .H. Burgess & Co. .......... : {| before investing elsewhere. 
Stock Brokers poration taxes in the other western $000,000 for housing. This measure | A. E. Ames & Co. -............ ; A posteara will 
: provinces. These several taxes are| more Cee essing an im- Purchase Tecumseh Bonds en oe as 


: portant bearing on the unemploy-| Nesbitt, Thomson and Co., have| }, 7% detailed information ip que & 
Members Standard Stock Exchange expected to yield about $928,000 ad-| ment situation. Only a saute ces purchased $60,000 of 6 per cent./ » a 


364 McKinnon Bldg. Toronto ditional revenue. stituted legislature can alter Mani-| thirty instalment bonds of the town] § 
Tax Incomes Next Year toba’s taxation policy—which ap-| of Tecumseh, Ont. } 
We solicit your business for cash or on a A provincial income tax has also | P®#t$ completely to preclude the in- Perth Bonds Stay Home HANSON BROS. 


decided upon, but it will not be| Stitution of an income tax. It was| Tom Farmer, a local bond dealer, bps SRE 
conservative marginal basis. imposed until another session of the Se eel eet. te the. retiring: | 968 SON caer uaads ek 1 Picea - "Ohana 


From Our Own Correspondent 


provincial treasurer to make the| twenty instalment bonds of the town 
_ oe ata: is to be called for! contemplated Income Tax payabie| of Perth at 102.32, a 5.80 basis. The 
ovem next for the special pur-| in 1992 retroactive for the year 1921, | bids were; 


Business men do not now regard tax- | Tom Farmer 
Greenfield hag explained] ation upon Manitoba's last year’s | Meckay-Mackay 
this delay as due to the Government’s| income as any longer likely. Canada Bond Corp. 


; It is ‘ 
3 6|desire to make the act as fully ade-| admitted that the next administra- Bell, Govenieak B Oerccsces ; D saan 
A Guide for j | quate and fair as possible and to give| tion may find an income tax neces-| Dominion Securities Corp..... 101. ominion 
4 | time pr for een improve-| sary as a revenue-getter but it does erent coonee . ya . Go ent 
4 |jments from inside economies andj not seem probable at this ture ; Sn te , ernm 
Income Tax Payers # |from 1922 crop conditions. that the Sconing eae can | Wood, Gundy coe 101.11 . 
eee nikal. ; The income tax will possibly be| commence taxing incomes until 1923,|C. H. Burgess & Co. ......... 100.93 
We have just issued a . ¥ |made retroactive from July 1, how-| When obviously collection would be| W- 4- Mackensie & Co. 100.91 GUARANTEED 
“Dominion Income Tex—Questions end Anowers ] jever, and if so passed will help bal-| Computed upon this year’s incomes. | 7™°"); Reem") Nt iO Ronde 3 
which facilitates the preparation of the Annual 4 «ance the accounts for the erent) ———————————————————— An issue of $4,500 of 6 per cent. Long Term 
Income Tax Return of Individuals, Incor y |vear. The Government has been ask-) TENDERS AND BY-LAWS | 15 instalment bonds of Markham;|/- —- acne 
ss ind Fatatex™ OE ed to provide for a ‘percentage of the | ee | Ont.. was sold to Wm. C. Brent & Debenture Stock - 
porated Companies, ? , 4 |tax to revert to the cities, Edmonton TENDERS WANTED Co. at 100.35, a basis of 5.95 per * * 40 ) 
The Questions and Answers have been compiled q\§ jand Calgary being specially desirous} March 25, Moose Jaw.—$19,099, 6 per| cent. : Price to yield 3.40% 
* thority on the subject, and 3\@ |jof thus securing a proportion of the|cent., 10-year various debentures; $13,- 
by a recognized authority 0 ° H jincome revenues, since the Legislat- | 50% 6% per cent., 30-year ; $12,000 6% : ; : 
are in accordance, so far as can be learned, with 4 jure has refused them the right to im- ee ee neon een Mackie, city| Swift Current Inquiry eo "ie ree nity 
the practice of the Taxation Department. f |pose income taxes of their own. It| April 8, Wainwright.—$6,000, 6% per Stays Legal Proceedings eee ae 
M have the pleasure of sending you pyt Ask for Bonklet D24 ‘ is not likely, however, that the pro- cent., maturing 1929; $4,000 15-year 7 
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vince will give up any part of its|8ec.tress, Wainwright, Alte. (See ox:|, Further legal action by debenture 
revenue from this source, though the| nouncement on page 16. 


Bie ) holders of Swift Current city and HN AR ce 
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A |vincial, and federal authorities for il 4, Boissevain, Man.—$7,500 7| “!P@! is stayed by the application of 
Limited a |the purpose of determining their re- eee 20-year gubuntaren. H - Phil-| the city to the Local Government 
Established 1910 4 |spective fields and powers of taxa- lips, Sec.-Treasurer. Board for an inquiry into its affairs 


; March 27, Verdun, Que.—$176,500, 6] under legislation recently passed 
A RONTO q | tion. r cent. debentures, maturing May 1,| The ingui : ; 
36 KING ST EAST eg , The budget submitted to the house 7941, e takenenh aepeti. _ Sonbeent or inquiry will commence May 1 at 


showed the estimated shortage and = York. (See announcement on page Swift Current. 


indicated the Government’s expecta-| April 3, Bowmanvill 000, Point Grey.—Roads foan by-law 1, 
tion of making up all or most of it| instal. local Segeevandae manatee: 1922, $200,000, payable in twenty years, 
by cutting down expenditures. This | John Lp clerk. (See announcement on Crean at 5% per cent., payable 
of itself is an innovation as previous | ?*8¢ 1%. sents Point Grey.—Sewers loan by-law No. 
governments in Alberta have en- ou, aebeutenen ch F 3 viet City ae 2, 1922, $300,000, payable in twenty 
deavored always to show a surplus. — (See announcement on page — iv teleeeaee at 5% per cent. 

THE - | aoe wae an yi the Pro- | April 3, Windsor, R. C. Separate Sch.| ,, District of Sy ae 
’ acco e present | Board.—$260,000, 5% per cent., 30 instal. fitt » NO. com = 000, payable in 
NATIONAL CI TY COMPANY a has disclosed the fact sooeaearety Denier seure, See-Trene. ond. shnebhe waltey bg: at 5% per 
me erre ve., nasor. ee an- . ¥ 
ne ser uy in fo Se en Saran 
B d ]; D tment Securities bills to be carried forward into the 5%%,. 30 favtaiaset vr debentures teke. casted hy. the Neel scitenmet 
onds an nves new year, there has now accumulat-| $9,000 5% per cent, 20-year télephone} board from March 4th to March 11th, 
ed a total deficit of income under ex- debentures. W. E. Warren, Sec.-Treas., | 1922: 
: nditu Miniota. School Districts.—White Fox, $2,700; | § 
penditure amounting to $5,010,000.| April 10, Hull, Que.—$76,000,5% per] Luseview, $3,600; Idlewilde, $3,700; 
Canadian Advisory Board: ] |Against this there is “deferred” or|cent., 15 year debentures; $62,000, 5%% | Lawson Village, $4,000; Leask Village, 
uncollected revenue of $5,200,490, on ao debentures. H. Boulay, City $3,000; Virgel, ar een gy oe 
{ s 2: ri ° > , 
RT. HON. LORD SHAUGHNESSY, &.C. V.0., Chairman, which it is hoped to realize a sub- BY-LAWS TO BE VOTED ON $3,600; Murray Lake’ $2,000; Brady, 
SIR JOHN AIRD EDSON L. PEASE, ba} |Stantial proportion. A different sys-| April 5, Dundas, Ont.—$15,000 for er-| $900; Stone Cliffe $1,500. 
MARTIAL CHEVALIER, SIR AUGUSTUS KANTON rp item of book-keeping fe to be intro- | **ie ot er luacks Bhe following to @ list of daneaturen 
arc 5 * e following 18 & list 0 ebentures 
w. w YRUaT, EC _ | Ba} |duced, and the present Government | ¢¢ 099 for erection of school. sold from March 4th to March 11th, 
SIR LOMER GOUIN, K.c.u.c. W. ‘ is frankly admitting that it expects DEBENTURE NOTES 1922: R.A. DALY &Co. 
LT.-COL. HERBERT MOLSON, C. m1. G., i. €.  |a deficit on the current year’s oper-| New Toronto—The council has re-| Schools.—Swan Bluff, No. 2472, $1,500, Das: oo Wéeissees Meena 
ations. . fused the request of the School Board] 10 year 8 per cent, C. C. Cross & Co., TORONTO 
Combifed capital and current ex- to issue debentures for $93,000 to pur-| Regina. Fur Lake No. 4388, $1,100 10 
* chase a site and build a new school. year 8 per cent, C. Crawford, Mount 
Canadian Head Office: penditure in Alberta this year are es- BRITISH COLUMBIA Nebo. Everetton, No, 1413, $2,000, 10 
timated at $27,548,586. The new| City of Victoria—Local Improvement| years, 8 per cent., C. C. Cross & Co., | gquyyuuupeeeeeieeees 
votes include raidway advances and|No. 521, assessment by-law, 1921, by-| Regina. Honey Bank, No. 3218, $1,500, 4 0 34 joe 
interest ‘of aranteed bond issues. | !@w No. 2156, $34,531, payable in fifteen| 10 years 8 per cent, Regina Public 
16 King Street East, | gu "| years, with interest at 6 per cent, pay-| Schoo] Sinking Fund. 
Toronto,Ont. ° Helifex. The total amount to be borrowed this | apie half-yearly. Rural Telephones.—Eye Hill, $4,000, 50 000 
year is put at $17,800,000, of which| City’ of Prince Rupert—By-law No.|15 year 8 per cent, C. ©. Cross & 9 
>, $6,250,000 will be for maturing issues | 380, for the extension of the municipal] Co., Regina. Gilead, $2,400, 15 year 8 


: le in 20|per cent., Geo. Moorhouse & Co., Re-| (5 1 . 
that will be refunded next fall. veaae ee a tee yoy ow ae. Atwater, $900, 15 year 8 per cent., City of Three Rivers, Que 


Alberta’s gross public debt now/| able half-yearly. C. C. Cross & Co., Regina. Denominations: 
ere tS EEL 
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Date Place Rate Term Amount Price Basis Due Nov. 1, 1931 


to 
~ $ | MUNICIPAL ; Interest payable semi-annually, 
- Mar. 22—Smith’s Falls, Ont. Mackay-Mackay 5% &6% 20 ins. $ 26,468 100.253 5.72 May and November 
SENo FOR A COPY OF OUR BOOKLET - Mar. 21—Burnaby, B. C. Suaarhon & Son 15 yrs... le —e 


- ” it | Mar. 20—Perth, 0 Tom Fa Jo 20 ins. Price: 101%. Interest to yield 
INVESTMENT SUGGESTIONS [| iter Teoria Ome 2200 mobi Sea fe 18 ine | mr am 


Mackay-Mackay 
Mar. 18—Penetang, Ont. ...........+5- Sterling Bank To 20 yrs. 45,000 102.61 Pet 0 
Mar. 6—Victoria, B..C. * Royal Securities Corp. .........:+ a 101,009 99.36 6. : 8 
oe : i Mar. 11—Saskatchewan Schools: and ones ’ 
This little Brochure is publishes onee ; 6—Gilbert Plains, MAS, sicvcecs Sterling Bank "6 Qe ee {3,000 102.75 5.71 e 0 
}e u complete sam- - 20-— mseh fee Svesoekicceucee Nesbitt, omson Or aicgecceese 6 ins. i ; 
ralageageds Nir post fess garland ; 20—Markham, On W. C. Brent & Co. % 15 ins. 4,500 10035 5.95 Phone or telegraph orders 
ae . PROVINCIAL 
aliractive ojferings. March issue is aw . 8—Manitoba As Barele B OO kick cscccesccsveccsy > Yo W yrs. 2,250,000 100.28 5.47 M od. Y W. 
ready. Sand for a copy. Neo obligation. ' ‘ CORPORATION % a vii cLe » Young, eir 
ni eeee oO ° e e 
‘ott , fo 15 yea. 750/000 & Co., Limited 
0 yrs. ? | . * 
MacKay & MacKa | | 7% 18 yrs, 280;000 23 Jordan St. | 40 Hospital St. 
mc iPAL = BOND: FO - ] T ; enteaatite 
SO BUILDING TORONTO CAM % 20 yrs, 6,000,000. 98,768 5.61 Poronto 


a aa *Payable New York, Canada, and Newfoundland. 4 A 
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THE FINANCIAL POST 
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INSURANCE_AND REAL ESTATE The oe | 


Life Assurance Con:pany 


. BRITISH COLONIAL 


$ FIRE INSURANCE COMPANY BANKS CO-OPERATE {orice your best costenese te the) FIRST SICKNESS Heed Oca 70 Seren Bdge Wis Se 


M f ability would do 
WITH INSURANCE | Porshsse of farm loans. You have) INSURANCE. DATES = aime for, particalare K! 


MONTREAL 
ee Business Transacted COMPANIES NOW companies directly or iindirectly to | B ACK 1000 YEARS is. prepared to. offer.’ Several Dis- 


write insurance on the lives of your 
‘theodore Meunier, exclusive good t: 
a — — ber of Western points. 


: Unfriendl Spirit H ‘| banking customers, and especially 
nirien pir @S} upon the lives of those customers, | Tp; . 
y who are in debt to you. You realize| ist Commercial Form of ea a 


Changed To One of 


that every policy held in your com-| Insurance Introduced in 
: utual Benefit munity is a valuable asset to the - the 19 
Sun. Life Assurance Company of Ganada many tetaine whet deat’ cit th Century 
sae ‘ From an address given by A. F. Hall, Gen-| is paid the proceeds are deposited in 
Head Office: Montreal eral Manager of Linco insuranet | vo bank and the debts of the in- By F. G. LIGHTBOURN 


Meeting sured are liquidated. The benefici-| ®™™ of Address on “The and 


Development of Accident and 

Assurances in Force - $500,000,000 Time was when many bankers-were| ary asks your advice, or should do se Fecarenee. 
unfriendly to life insurance com-| so, as to the investment of any mar- 
panies because they felt that the ac-| gin left after the payment of debts. 


cumulation of millions of dollars in} The relationship between banker$|.o, jaws : : 
: aye oar , which regulated the navi- 
policy reserves would be harmful to} and life insurance companies is gation of the ee oe ene 


2H! the banking interests. As the busi-| pleasant because the relationship a8|j3th century: wh 
sf dent Order ness grew, however, and it was found ] it now exists is one of mutual profit. of is seeks ae kanetn 
that these millions were used to fin-| The relations will remain cordial just |p paid for sickness, and. also that 
of oresters ance business through large balances} as long and no longer than they re-|some European Governments pro- rock, 
Organized 1874 carried in the banks by the life in-] main mutually profitable. vided, for their soldiers, specific in-|] 4.,¢ 
surance companies and through the demnities for loss: of limb, sight, 


_ The first mention of accident and 
sickness insurance is made in the old 


woo e <r 


York), . 
TOTAL BENEFITS investment of the funds in stocks, POSITION OF THE . ete. However, it was not until the Henry Pellate c.V.0.. = Weed 
Paid to Members and their Beneficiaries bonds, and mortgages, and in loans TRUST COMPANIES]?°t# century that the idea developed | === : 


upon policies, the unfriendly spirit a com ial basis, 
$74,000,000.00 . changed to one of great friendliness Onn Commer yak AS weal See 


; 1820 we find fraternal soci - 
POLICIES ISSUED FROM $800 TO $6000 and now life insurance companies and} Analysis of Assets as at Decem-|i2 «sick ray es —" an 

G. E. BAILEY W. H. HUNTER | G. R. COTTRELLE banks co-operate to the fullest ex- ber 31st Compared with duction of steam into England was 
> crs President ‘Teeneurer tent. Year Before the cause of a series of accidents. 
Last year American life insurance Adelod othe Ana: tal affeire of So serious were these that, a group 
companies loaned approximately 300} "alysis of the financial affairs of} of men organized a company, to in- 
million dollars ‘on real estate mort-| *Wety-one trust companies register-/sure against financial loss arising 
gages. Real estate loans of 2% ed in Ontario, as compiled by W. | out of these. accidents. It was in 


THE 
IRE billione stand first in the investment ne Gray of the Department of | this way that the Railway Passen- 
CAN ADA NATION AL F of life insurance companies and rep-| **¥St and Loan and Insurance Com-|pers Assurance Company came .into 
ees resent almost 1/3 of their total re-| Panies, shows assets of $32,989,410 being in 1848. " 


INSUR ANCE COMP ANY serves. Approximately 1% billions in company funds and $35,134,618 in In 1850 the ‘Accidental Death: In- | 


; teed funds at the end of 1921 
of these loans are on city property pean z surance Company were the first to 
HEAD OFFICE, WINNIPEG, MAN. and 1% billions on farm property.| Compared | with | $31,279,681  and|ie.ue policies covering accidents gen- 


37,916,802 tivel be- ¢ : 
Te See Means Gollars leaned "eh oes <a Reser seinpeaiitve erally, on practically the same basis 


Ti T. T |} real estate by life insurance com- : as they are given today. In 1890 
O AL ASSE S $2,792,662.00 panies Jast year did much to stimu- figures: the companies first. be, . to i 

late agriculture and to encourage the | a gaat sickness insurance ae ae La ae 

ssets s e w Ac- 

TORONTO, 24 Adelaide St. W. W.H. George, Superintendent of Agencies building of much needed homes and cident is credited with being the first 


business. structures. Office premises... 2 2,805,279 !to issue limited health coverings. 


Railroad securities come second in Rariacens hes genres se | 4 diseases were covered at first, PRUDENTIAL - 

. the holdings of life insurance com-/ Loans. .. .. .. .. 3 3,958,512} but this was latter followed b lic- 

MUTUAL PROGRESS — MUTUAL PROSPERITY panies, representing 25 per cent. of | Investment bends. 3 8586881 lies covering 52 diseases. The intro-|{| 1 RUST COMPANY 
the reserves; policy loans come third, Diker Gena seas 2'323,948 [Auction of the Workman’s Compen- 
representing a little less than 15 per| Stocks .. .. .. .. 2,768,388 | sation Act in 1892'in England caused 
cent. of the reserves and United/Cash.......... ooo an upheaval in the casualty world 
States bonds come fourth, represent-| Other assets .. .. 8,772,008) and many of the weaker companies 

to ing a little more than 11 per cent. of $2,989,410 31,279,681 | Went — The Travellers Insur- 

to guarantee claims. This surplus hes the reserves. i a ompany was the first company 

eee 00,000 Teybel Bee nals Lasltlie shares $208,000 000 Loans on Policies tds i929 |'° Issue accident insurance in the 
in e . sae . ? ; ; ; 

x ereassiion Fone we age ered gs Serevent effort. The company Last year American life companies a ag Py ear ing eee 5,679,506 United States in 1863. 

Cause eee nee teonoemee tor the secik ootemhe eulina.” loaned 200 million dollars to policy teri eer oes 10,141,815 Introduction into Canada 


holders upon their policies, bringing) Profit and loss... 1,234,434 1285,194] In turni * 
THE re LIFE ASSURANCE COMPANY OF CANADA the total policy loans to a billion dol- Ante sia n turning to the. growth of acci 


lars. You will be interested to know 82,980,410 31,279,681 | “ent and sickness in Canada, Mr. 


FUNDS Lightbourn said: 
| that only a few years ago the ratio GUARANTEES 
Pe of loans to policy reserves held in 1921 1920 The Travellers started business here 


" in 1865. In the same year th i . 
} districts was considerably low-| Real estate ... . 004 Insurance Company of Mentreal wes ox: 


THE NORTHERN LIFE er than the ratio to reserves om polic- | 810° '"inq ‘onde, AS08840 4177,017| nized. In 1871 the Sun Life commenc- 


ies held fn the cities. The needs of| Govt. bonds .. .. 1,778,214 2,683,253| °¢ Selling accident policies. In 1874 the 


: F , Accident Insurance C 
Home Office ° London, Canada the farmer during the past two years | Municipals.. .. .. 3,584,076 500,008 Auviies wee caumi compeny of Murth 


however, have changed this propor-| Other bonds .. .. 1,334,290 have the first English Company, th 
A COMPANY OF DISTINCTIVE FIELD METHODS. tis gut he & wow on beers 4: er Cash. =. a os aa ee London - Guarentee “hi Aichdeten Te ake 


‘A. NEW “TWENTY-YEAR” AGENCY CONTRACT. rower on his policies as is the city a 1 the neurinee Dope ar Gan 

nce Department the bin- 
A NEW PERFECT PROTECTION POLICY. Vv policyholder. This has been partic- 86,164,518 97,9150?) od income of $88,000. In 1890 nine com- 
NEW AND EXCEPTIONALLY SALEABLE COUPON SAV- ularly true of the northwestern group Lrabi come of $296,000. This, newer tea 


lities 3 a 
INGS POLICIES. of states. Guaranteed funds.. 36,154,518 37,915,302 | Come Of $295,000. This, however, includ- 


‘ od d the head of “acci i- 
WE WANT TEN AGGRESSIVE MEN OF GOOD CHAR- Again you will be interested, I — noes Habilite:. nemmticedl rhe neiten 


ACTER WHO CAN BUILD A BUSINESS FOR THEM- believe, in hearing the first eight} RESULTS OF SALES that were issued at this time were 


i straight accident coverings, with a 
VES UNDER A DIRECT HOME OFFICE CONTRACT. reasons given by the borrowers on H IS SHOWN ates cide 
aicem TO THE GENERAL MANAGER. , policies for desiring loans. Henry RESEARCH | eens, “bho gph a celle eee Se 


L : ident of the Equitable a‘ . A> Pie : a ane t 
Life of Towa, in an address made be. | Study of Thirty Life Companies| tered Canada in 1805 and were the firm 
fore the American Life Convention Shows Influence of Age to introduce sickness insurance to com- 


: . ; bination with accident policies.’ Th 
A BRITISH COMPANY last fall said that his investigation and Experience gave 4 specific diseases Sree iad Reon 


UNION INSURANCE SOCIETY OF CANTON developed the following reasons in a This was a distinct innovation and it 


Established 1835 the order given: The results of the co-operation of ee eeieona ee ee See om: 
Fire - Automobile - Marine Insurance “1, To pay premiums on policies.|thirty life insurance companies,|time the Travellers introduced inte 


OVER $40,000,000.00 2. To pay interest on obligations |whose aim is to improve saleS| Canada the combination or double lia- 

Head hee eta a OTS ronto St., Toronto to banks. methods and the selection of sales- ena onmten peer one om tom: 
YT age Canada 3. To maturing notes to banks, |men, was given by J. M. Holcombe i ‘ » Te- 

eet Sw or sitions ot indebtedness to procure jof the Phoenix Mutual Life Insur- pee "$100,000, including lisbility, Sick. 
extensions on the balance. ‘lance Company in Philadelphia, re-| ness premiums written by accident com- 


| ee i rted as $3,297,00, messages now 
4. To pay outstanding account tojcently. “In the matter of age, the} Panies were reported Mt 
INVEST YOUR SAVINGS senmhahte ah for professional ser-|experience of one company is that}, limited health policies covering 15, be sent at Deferred Rates 


In a 514 DEBEN TURE of vice. men under twenty-six years old show wit Gh finet, couathanobies pepeiomttn fo nameress peceeere 


5. To pay rental on farms. distinctly inferior results in com-| These limited coverings - proved unsat- 


. to the United Rec 
: thee : from that age to| isfactory, and about the year 1905 we|j as to ni 
y ea W est ermanent 6. To pay taxes—particularly dur ee with men ‘ie find the companies issuing general ‘ 
5 270 The Gr t ing the last half of 1921. forty,” said Mr. Holcombe. “There):,..ith covering, some alone, but usually Deferred Rate 
re 


Loan Company 7. To purchase supplies for current |are few sales managers who would] in combination with accident policies. 


: ‘ sant b h ver,” | [n step with the activity in the business : 
needs of equipment, food, and cloth-|make these limits absolute howe in both England and the United States, — accepted only at Marconi 


Int rest ing. Another study showed that Increas- expdasion followed in Canada. feria Telegraph Offices. 
e Capital -00 8. To meet the pressing demand of jing years of experience since leav- the five years ending 1905 six new com- Full 
Vccddinsdonabvaecdvarvenssedsinke o creditors who could force a premat-|ing and before entering the life in-| panies reported to the insurance depart- u Rate 


Reserves . : s : ae i ited 
Return Aanets ttt EAD OFFICE, WINNIPEG ure sale of stock or grain at a sacri-|surance business tended to increase —_ and Canadian - sui two, United Accepted at Marconlak PR. Omecs: 
— ton fice.” success. Schooling is another much} premiums alone of $995,000, and sick-| | —alsoatC.N.T. Officesto U.K. only. 
Bronches: Tusente sictiand mooted int. There is a wide dif-]| ness premiums of $120,000.. At the end 
Vancouver Victoria ° Borrowers Represent Many Classes po , iain 
“A survey of the occupations of |ference of opinion as to whether col- + aides pws "out 57d $1,015 000, Ask for our T. if 
policyholders who have recently bor- a Se ee deca — mater wm premiums of $273,000 In ariff List. 
whoes fined » olboy : their policies discloses the |than those with less formal educa-| 1915 there were 25 companies with tota 
When selecting » Trust Company os enZaseuter, choses ene _ rowed on j i j is 3 dent and sickness premiums aggre- 
fact that they represent every branch |tion, this point was not settled. I peat ax Paver $2,700,008, Ih 1920 tore 


2 TANCE of human activity, and no class or has been borne out by the few cases were licensed by the Dominion Insur- 

FINANCIAL ASSIS locality has remained exempt. Bank- |Studied that those carrying IMSUr-} ance Department, 33 companies who 

to Estates being edaninistered by it ers, as well ag farmers; merchants |#nce on their lives at the time of be-] wrote an aggregate s ares $4,000,000. 

PAIDUP CAPITAL AND RESERVE.............55++0000 -1,212,725 and those engaged in the professions; |coming salesmen do much better work] personal accident and: sickness prem- 


nd ti f|than those who do not. Maritial sama oF eek ae ie ne ere 
executives 0 G year by year, we wi n e€ ac- . 
The Imperial Canadian Trust Co. eee euende as well as em-|status is also a factor. One statis-| cident department produced fairly jsmt~ | % pi, 
EXKCUTOR, ADMINISTRATOR. ASSIGNEE, TRUSTEE. ETC, ployees—are mingled in the list of |tical study disclosed that each addi-| isfactory, loss Tattos, tat con unpretite| Mee ULE Ay NM ae 
. borrowers, which may account for hae dependent ees "duibenin able. When the expansion began, eter ater = —* 
HEAD OFFICE: WINNIPEG he aver- |siightiy increasing success, 20 years ago, the companies seemed to} [i a 
RANCHES: SASKATOON, REGINA, EDMONTON, CALGARY pond xt oe a eS 7 licy- |the success of a man with more than} vie with each other in issuing new and | 
age emount loane road be -| more attractive policies. 
VANCOUVER AND VICTORIA holder has steadily risen. four dependents seemed to ma 


‘ ; i rece «| It will not be possible for us to follow To Europe 
“The various reasons for their de- terially impaired. In a ~~ the various: additions made to the bene- 


ee gi! mands may all be summarized in one alysis, it appeared that very ee fits under the policy, contracts. There oor eet (winters Montreal oaks 
financial string- |:™en did not have the success that] is a tremendous difference ‘between the werp, Havre, » Sou —s woe 


5385 ee z underlying cause— : : iginal policies issued 70 years ago and | Ha Cuba 
D ; men of five feet nine and ten inches | original policies issue y gs vana (Cuba) and Kingston (Jamaties.) 
; df f today. With th ; oak 
L.R. STEEL SERVICE CORPORATION LIMITE Wrhéee loans Dave bees ‘Msteniensh [had _|iast few years most of the companies) Convenient Sailings’ 
OF CANADA among policyholders throughout the a have realized. that both in the. interest. Express fortnightly service Quebes to Cher 


| 4 m ‘TERNATIONAL NICKEL of the public and themselves standard , Sow oe 
Vv d through them into the INTE bourg, Southampton and Hamburg ZB 
In estment Securities country an 
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ais 
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ad soinhietibdionns one ages ro boop ate imper- ores ‘of sueew -— “Empress of . 
eae : ive, it at: object’ in’ view, com- wisine, rvice an Appointments always 
; communities where the greatest neea), International Nickel Co. has decided oe Ps Seno been .srovking. both. ip the to Canadian Pacific standard. = 
Branch Offices: for financial assistance has prevail-| to close one of its Bayonne plants so! mit S “Canada with consid- 
MANITOBA: Winni Brandon; ONTARIO: Port Arthur, Sault Ste. yar that manufacturing business may be} United States me die” thice -& Make Reservations Now 
: an oe . che Hamilton, Kitchener, London, a bl rvice | catried on more economically. Part of] erable ees n — ae fe For rates and sailing dates apply local agents 
tratforc, St. tharines, W This is indeed notable se equipment will be transferred to new) now on A pt Ee gp rte - ait re OF 01 oe a UMONT ‘ 
West Toronto, Owen Sound; QUEBEC: Mo: ebec rendered by life insurance companies | pjant at Huntington, W, Va., being | ment as to od by» the . « ttee that Pass. i St. Toronte. 
ee Rivera; NOVA SCOTIA: Halifax ed evidence of their | erected at a cost of $8,000,000; part|cerely hoped by. the committee . ”*Plnone Adelaide 2108 
Sherbrooke, Three ot i| and gives remewed e will be moved to new refinery at Port| these companies will soon see their way |. 
WICK: Vredericton, Moneton. utility to the public under all com-| Co ome, Ont., and part will be trans-| to join. the inet inprovement in condi{ CANADIAN PACIFIC RAILWA 
* , 3 ic T f . . of 
A hee of you bankers here no doubt eet ans ee cain en tioms governing. the. sickness business.) _ Traffic Agents fe; 
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Es together with cartage, dock dues, 
charges. 


Some Great Possibilities for 
Aggressive Manufacturers 


NO CANADIAN BANKS 


Trade Commissioners Should 
Give a Little More Attention 
to Remove Various 
~ Obstacles 
: In an article on Canada’s chances 
in the Chinese Market, the current 
issue of the British Chamber of Com- 
merce Journal of Shanghai, points 
out the ways in which our trade 


' might be improved and extended. At 


the present time there are many 
weak points in our export policy. 
Many of our large firms manufacture 
for the home market exclusively and 
simply regard the foreign markets 
as an-outlet to dispose of goods at 
reduced prices, at such time as their 
exceeds the 


output requirements of 


_ the local markets. So that when a 


foreign merchant purchases stock he 
naturally assumes that further quan- 


tities will be available, when his first 


supply is exhausted and upon learn- 
ing that repeat orders can only be 
filled by the shippers, at greatly en- 
hanced prices, he naturally feels that 
such treatment is not considerate and 
‘immediately concludes that this prac- 
tice is a common one throughout the 
Dominion. 

Bad packing is the cause of many 
complaints, because many of our Can- 
adian houses ship their goods in the 
cheap flimsy cases that they use at 


home and which are entirely inade- 


quate for ocean transit. With the re- 
sult that the goods not only arrive on 
the docks in a broken condition, but 
their contents have been pilfered. Crit- 
icisms are also passed on the manner 
in which some of our houses deal with 
enquiries addressed to them. Quota- 
tions are often given f. o.b., and it is 
felt that shippers should realize that 
a buyer abroad has no means of com- 
puting rail rates to port of shipment 


wharfage and handling All 
quotations should be given c. i. f. des- 


_ tination in the currency of the buyer. 


catalogues should be prepared, 


| if pouaible well illustrated, end giving 


the season that the goods are to be 
available. 


BANKING FACILITIZS 


Considerable delay is occasioned in 
doing business with Canadian firms ow- 
ng to the absence of adequate banking 
facilities in China and it would seem 
that one of the larger Canadian banks 
would secure a fair amount of business 
here as at present all banking trans- 
actions have to be passed through San 
Francisco or Seattle, which means that 
all details of Canadian business done 
on letters of credit, ete., are known in 
the States. Banking in China is one of 
the most lucrative businesses imagin- 
able, and profits on exchange alone 
should enable a Canadian bank to pay 
its overhead in this “paradise of the 
exchange broker.” It is felt that the 
Canadian Government, instead of send- 
ing trade commissioners to tour Czecho 
Slovakia and other equally impossible 
territories for business, might afford a 
little practical assistance to exporters 
by removing several of the obstacles 
from which they suffer at present. The 
small support which one of the banks 
would need to induce them to establish 
a branch in China might well be given 
by the Dominion Government and pres- 
sure should also be brought to bear 
upon them to be a little less conserva- 
tive in financing shipments and in ac- 
commodating reliable houses handling 
export business. This assistance would 
be of far greater material benefit than 
the present services of the Department 
of Trade and Commerce in furnishing 
a continual stream of unnecessary in- 
formation regarding the minor uire- 
ments of obscure centres in far distant 
countries where future economic condi- 
tions are so problematical as to render 
all business difficult and most of it 
very unsafe. There are plenty of pro- 
fitable markets nearer home, available 
for Canadian products without experi- 
menting in small foreign countries but 
little known to shippers, who lack the 
experience and are without the facili- 
ties for granting the extraordinarily 
long credit terms required by these 
buyers. 

In the Orient, China undoubtedly 
offers the best field for Canadian goods 
and the Dominion has all the shipping 
facilities.which could be desired to con- 
tribute to the furtherance of trade. 
Vancouver is a port with nearly one 
hundred miles of water front with ex- 
cellent wharves and piers, docking and 
storage accommodation, together with 
grain elevators, it ee most of the 
advantages of San cisco. It has a 
steamship service which is superior to 
any on the Pacific, and although the 
direct route to China is only 250 miles 
nearer than San Francisco, the voyage 
is made by the Canadian Pacific vessels 
considerably as than by any Am- 
erican line. e C.P.0.8. is owned a 

es 


anloaded and entrained b: 

means without being handled by steve- 
dores. ress trains carrying no other 
freight are then dispatched to the east, 
each truck or box car being in charge 
of a guard. This route holds the record 
for the quickest journey from China to 
New York and is generally regarded by 
shippers as the most icient service 


a full description of the goods and| availa! 
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C.P.R.POLICYIS | 
TO BRING MANY 
NEW SETTLERS 


Colonel Dennis Defends the 
Idea of a Million a 
Year 


DISCUSSES PROSPECTS 


A Large Portion of Agricultur- 
al Settlers From the United 
States—Limited Number 
From Great Britain 


eos By COL. J. 8. DENNIS, 
rtment of Cojonization, Canadian Pacific 
Railway 


In spite of my long experience in 
connection with this important mat- 
ter of colonization, my suggestions 
in connection therewith have lately 
been characterized as madness by 
Sir Clifford Sifton. I have the great- 
est respect for his opinion. We have 
known each other for forty years. I 
worked under him when he was Min- 
ister of the Interior and realize that 
the immigration policy that he put 
into effect was the only progressive, 
and aggressive policy that we have 
ever had, and one that produced re- 
sults up to the time that it died 
through excessive “red tape” and in- 
action. Further I would point out, 
that while we had an immigration 
policy, we succeeded in 1913 in mov- 
ing as many as 402,000 emigrants to 
Canada in one year, and it is certain- 
by not madness to assume that, with 
increased desire and the necessity of 
emigrating, on the part of the people 
of the United States, Great Britain 
and certain desirable portions of 
Europe, that number can be largely 
increased annually, if we had a de- 
finite and well-administered coloniza- 
tion policy. : 

In any case, I much prefer to be 
called mad for aiming at ten million 
colonists in ten years and only hit- 
ting five million, than to continue 
shooting at nothing, as we are at 
present doing, and, as the Irishman 
said “hitting it in the same place we 
missed it before.” 

I find that, at the present time, a 
genera! idea that we should close our 
doors except to those colonists who 
come here with the avowed intention 
of undertaking farming, and, I admit 
frankly, that, particularly in Wes- 
tern Canada and in certain of our 
older provinces, recolonization of our 
unoccupied farms and agricultural 


the problem we # 
ae poin oe i” following 
to you. 


The question, like our Dominion it- 
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development are the main factors in 


a - 


ization than to ‘encourage it 
and, so far as Great - Britain 
is concerned, has, without doubt, 
through the medium of our ex- 
cessive regulations and .unwar- 
‘ranted deportations, created the gen- 
eral feeling which now exists in 
oe yy that we in Canada 
ave closed the door and do no 

British colonists, — 


Outlook in Britain 


The present population of the 
United Kingdom as shown by the last 
census is, in round figures, 47,000,000, 
but it may surprise you to know that 
of this number, something less than 
4,000,000 are engaged in agriculture, 
and you will, therefore, readily see 
that unless we are prepared to take a 
large number of colonists without any 
previous knowledge of agricultura, 
we cannot look for the immigration 
of large numbers from Great Britain. 
Further, it would now seem to be 
perfectly clear that the United 
Kingdom, and particularly England, 
must look forward to the emigration 
of many millions of its people, and 
our Policy should be aimed at co-op- 
erative action between our govern- 
ment and that of the home eountry 
to evolve some scheme under which 
many of those pedple of the younger 
generation can be fitted for agricul- 
tural life in Canada by some prelim- 
inary training at home, and finishing 
the training here, together with final 
assistance to enable them to estab- 
lish themselves as farmers after this 
training had been obtained. 

Our national debt of Canada is 

$2,372,000,000, or about $275 per 
capita of the population, and the an- 
nual interest on this debt amounts 
to $114,000,000 as compared with a 
total federal revenue in 1918 of 
$168,000,000. 
- The census of 1911 showed that 
we then had a population of 7,206,643. 
The immigration returns for 1911- 
1921 showed that we received during 
that period 1,975,393 immigrants. 
During that 10 years our national in- 
crease amounted to 1,836,407, so that 
our population in 1921 should have 
been 11,018,443, although the census 
shows a population of 8,769,484, What 
became of the other 2,000,000? 


JOBS ON PRAIRIE 
FARMS FOR THE 
B.C. UNEMPLOYED 


Effort to Get Workless to 
Move tothe Prairie. 
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Now we know where 
protected 
DENNIS ALSO MAKE 
Steel Lockers, Steel Steel _ Bins, 
tory Compartments, Steel Chairs, and 
and Bronze, Commetcial 
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Selling 


—Use Long Distance 


Think of Long Distance in terms of time and money — 


saved. 


effective form of approach to customers. Your per- 
sonality, the convincing tonés of your voice, will bring © 


results when everything else fails. 


“Increasing the efficiency of a sales-force ten 
cent is well worth while” —.writes a subscriber. 
call up our travellers by Long Distance, or they call — 


We encourage them, advise them, help them to- me 


us. 
ure orders 


new 


j ‘ 
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“Use the Bell to Sell.” It is to-day the most 
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“ANNUAL REPORT 


of 
BOARD OF DIRECTORS 


To the Shareholders : 


. 


it thei Fifteenth Annual 
and "Abstract of Profit 


The net profits amounted to $147, 
506.73 carried forward from the year, 
‘ of this sum has been paid the di 

at the rate of seven per cent., and the 
of $58,945.00, and also the interest on the issues, of 

ding a reserv ided both 
pd Besos ewas and December, amounting to 
as a reserve for depre- 


000.00 as a reserve for stocks of merchandise. 
The total at fas coeult rete sak tans Account after the deduction of 


provisions is $828,360.34. 


cost of upkeep and renewals incurred during the year at all the 
Company's plants hes been charged to operating expense. 


Messrs. P. S. Ross & Sons, as in the past, have audited the books and 


OUTLOOK FOR BUSINESS 


rinkage in demand, particularly in export territories and in the 
adel tale at tin a characterized the last five months of 1920, 


; accounts. 


. was ever present during the year 1921, and had it not been for a distinctly 
risk dem 


tail distributors all over the country, the result of the 
year’s een wealk bare been far from satisfactory. It is gratifying to be 
justified in stating that our relative share of business offering continues 
steadily to increase and that the reputation of our products is of the highest. 


- nature of the depression now, it is believed, reaching 
its Ps aon oe naturally been attended with difficulties in the collec- 
tion of accounts. debts accrued during the year have been written off, 
and it has been thought wise, as a protection for the year 1922, to establish 

$35,000.00 for possible loss on accounts receivable. It is hoped 
this may not be required. The same may be said of the reserve of $20,000.00 
which has been established against the possibility of further depreciation 
in the values of merchandise. 


i , the Alberta Linseed Oil Company, Limited, had a satis- 
ioe ir aa e as io the past, has been of marked value to the parent 


Company. 


eshadowed in the last Annual Report, your Company has acquired 
the eek cui af the Pacific White Lead Co., Limited, Vancouver, B.C. 
The acquisition of a plant on the Pacific Coast should prove of great value 


in the successful p of our sales policy in British Columbia. 
DIVIDEND POLICY 


e uncertainty of the immediate future from the stand- 
SPS of ea because it was felt that at this time the Company 
should remain in as liquid a position as possible, your Directors, in declar- 
ing the continuance of the present dividend of 7% on the Preferred Stock, 
payable quarterly to shareholders of record one month prior to dates of 
quarterly payments, reduced the dividend on the Common Stock by 2%, 
and declared a dividend of 3% payable 142% on May Ist and 14%,% on 
December ist, 1922, to shareholders of record one month prior to the dates 


of payment. 


irectors wish to record their high appreciation of the faithful 
and dieses cerioun of the officers and employees of the Company during 
the entire year. 


All of which is respectfully submitted on behalf of the Directors. 
GEORGE HENDERSON 


ON, 
President and General Manager. 


Halifax, March 23, 1922. 


self, is vast in size and many-sided 
in character, and it will only be solv- 
ed by wide vision and broad views on 
the part of our governments and citi- 
zens, and will, of necessity, involve 
extensive expenditures. 

We must, naturally, look for the 
larger proportion of our agricultural 
colonists from the United. States, 
where there is a large agricultural 
population, and draw from where the 
conditions of climate, agricultural 
methods, currency, weights and meas- 
ures and other conditions are so an- 
alogous to those existing in Canada, 
and where, under existing conditions 
to-day, prices for farm lands being 
high, and the value of the farm 
prcducts being low, there is a mark- 
ed disposition on the part of the peo- 
ple, particularly in the Middle West, 
to emigrate. 


The Prospects in Europe 

We should also look forward to 
the immigration of large numbers of 
desirable colonists from Central 
Europe. I know that I will be, prob- 
ably, charged with advocating the 
immigration of so-called foreigners. 
After all, what colossal egotism it 
is, on our part, to speak of foreign- 
ers. We should realize that, we are, 
in fact, all foreigners on this contin- 
ent, and that while it should be our 
aim to maintain and extend British 
ideals and our Canadian citizenship, 
we must not forget that many of 
those who have come to us from s0- 
called foreign countries are to-day 
amongst our most progressive and 
valued citizens and who have been, 
and are taking an active part to 
solve our national problems and are 
proving by their willingness and de- 
sire to become good Canadians, ag is 
proved by the fact that in one of our 
western universities, over 50% of the 
students are of so-called foreign par- 
entage, and that, during the war, 
many of our military units, which 
gave the name of “Canadian” a new 
standing throughout the world, con- 
tained upon their rolls the names of 
many so-called foreigners. 

I have indicated where we should 
go to look for colonists that we need, 
but it is perfectly clear that there is 
no use in going to look for them un- 
less something more can be done than 
is at present being done to encourage 
them to come. We have no definite 
emigration or colonization policy at 
present, and, in fact, the enforcement 
of the existing Immigration Act, and 

the regulations thereunder, during 
the last two years hus uone more to 
discourage immigration and colon- 


Cerreepondenr 

VANCOUVER. — Although labor 
bureau statistics show that Vancouv- 
er still has 2,000 unemployed on its 
hands, and while the Victoria city 
council is still giving relief work to 
over 500 men, the unemployment sit- 
uation on the Pacific coast is notably 
better than it was a few weeks ago. 

The opening of the logging camps, 
the resumption of mining and fish- 
ing and the demand for farm labor 
have all accounted for a drift of men 
from the large centres of population 
to the country: districts, and the cit- 
ies are being enabled to gradually 
relax their efforts in behalf of those 
without work. e 

British Columbia is still experi- 
encing a somewhat depressed busi- 
ness condition, although there are 
signs of pronounced improvement as 
the spring develops, and conditions 
throughout the province in a general 
way are much better than was the 
general expectation last fall, when 
there was a formidable army of un- 
employed in all the cities with little 
or no prospect of any large under- 
takings being started that would ab- 
sorb surplus labor. 

In spite of protests against the 
Federal Government’s provisions for 
assisting the municipalities in financ- 
ing public works as relief measures, 
the cities have managed to get along 
without serious difficulty, and the 
opinion is general that the unemploy- 
ment problem will soon right itself. 

Back to The Land 

The British Columbia department 
of labor is working with the prairie 
employment bureaus in an effort to 
place coast labor on the farms of 
Saskatchewan, Alberta and Manitoba 
this season. It is estimated that be- 
tween 1,500 and 2,000 men can be 
furnished by Vancouver and Victoria 
to work on prairie farms during the 
summer, and negotiations are being 
made with the railways for reduced 
fares for farm workers. Ten dol- 
lars from Vancouver to Calgary or 
Edmonton and one, cent a mile be- 
yond those points is the rate being 
asked for. The Saskatchewan gov- 
ernment had announced that 3,000 
men will be required by that province 
alone during seeding time. The rates 
of pay will not be as high as dur- 
ing the harvest season, when $4 a 
day was guaranteed and $5 and $6 
often actually paid, because the drop 
in farm prices has prevented farm- 
ers from continuing their usual wage 
schedule. ; 


World’s’ output of silver in 1921 was 
161,000,000 ounces. Mexico produced 62,- 
000,000 ounces, United States -50,000,- 
000 and Canada 10,000,000. Mexican em- 
bassy says motion picture industry took 
40,000,000 ounces. 


orders. Our Private Branch Exchange 


instantly to one of these men, 


which gives our Ccus- 


tomers the advantage of Station-to-Station rates.” 


Every Bell Telephone is a 
’ Long Distance Station 
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If you only knew— 


Assurance Company 


vw 
o~ , 
& ‘ . 


Home Office 
TORONTO 


e 


¢ 
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that your good health would continue; even 
for one day— 


that twenty years from now you would be 


alive and well off—_ 
that your present income would remain 
secure and always available for you or your 
family— 

You might then plan your affairs accordingly. 
But to know these things is impossible.: 


The Only Way 
anticipate the years, capitalies 
present power, and thus make 
en of twenty years’ progress now, by securing in 
good time our 


Home Protection: Policy 
for $5,000 
This plan is the basis of all life insurance. 
It provides an “Estate” at the lowest net outlay it 
is possible to obtain. 


Experience has proven that it offers maximum in- 
surance at minim um cost, 


The annual outlay is comparatively small, being only 


a moderate rate per cent on the capital “estate” created, 
according to age. The average is about 3%. 
Even these small payments are reduced by dividends. 
Many policyholders in the Canada Life have lived to 
draw large sums from this form of policy for their own 
use. 


Cash values are guaranteed—a fund for emergencies. 
A monthly income of $50is paid if you become totally 


and permanently disabled before reaching age sixty, ~~ 
Policy continues in force while any cash value ° 


remains, thus preventing lapse and loss of protection. 

If itis desired to stop paying premiums any time 
after the third year, a ‘‘paid for” policy is issued for a 
proportionate amount, on which no further premiums 
are requited. : 

Remember : 

A policy on your life may do much that you 
to do, if you live, It may pay off the mortgage, 
food and clothing for your family, keep the children at 


school and prevent a forced sale of your other property. . 


It may be all that is left of your life work—to keep 
you in comfort in your old age. 
Ask For Particulars 
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CITY OF VERDUN, QUE. 
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~ How Beck Kills Faith paints 
~@ BOUT forty well-rehearsed delegates to the Ontario Municipai Hlec- LA ROSE MINES LIMITED 
FA tric Association rubber stamped their endorsation as “representatives (We Personas Liability) 
. of 300 municipalities” on a canned resolution of support to Sir Adam 
Le ae ” Sir Adam made one of his typical addresses which seem to satisfy 
s icts the feelings of his supporters even though they make no appeal to their 


reasons, 


Sealed tenders, addressed to the Secretary-Treasurer, Cit 
received by the undersigned, until 7 p.m. April 3rd, 1922, at 
poration of the City of Verdun, City Hall, Verdun, for the 


lowing issues of debentures: 


By-law No. 179, amount $100,000.00; date of maturity, May Ist, 1941; rate. 
interest, 6%; payable in Montreal or New York. . 


By-law No. 180, amount $26,500.00; date of maturity, May Ist, 1941; " 
interest, 6%; pavable in Montreal or New York. ES 


By-law No. 181, amount $50,000.00; date of maturity, November Ist, 
of interest, 6%; payable in Montreal or New York. 


The by-laws under which the above debentures are be 
approved by the Metropolitan Commission of the Island of 
Lieutenant-Governor-in-Council or by the Legislature. 


The debentures of By-laws Nos. 179 and 180 are in denominations of 
each; 181 of $1,000.00 each, with interest coupons attached which are pa 
the Ist of May and November of each year. 


Full particulars of the issues may be had upon application. 


of t' 


Dividend Notice 
The Board uf Directors has declared a dividend 
ef 10%, equivalent to 10 cents per share, payable 
April 20t, 1922 to shareholders of record of 
March 24th, 1922. ’ 
The transfer books of the Company will close 
March 2'th and re-open April 18th 
S. J. LeHuray, 
Secretury-Treasurer. 


- | "“phis was a meeting at which Sir Adam should have given an accounting 
rut —t—“‘«t*ésS +d co his ‘stewardship. Yet all he did was to give some estimates regarding 
Seen oS GL bilities, which we doubt if even his own engineers would care 
e | Chippawa possi ’ : 
ECONOMICS AT WORK to back up.. As to the cost of that project he simply explained that prices 
aaa RS 9 had gone up since 1915. He was =e to ignore _ weiter a 
Growing ie 4 made when the work was started on every occasion since when finances 
Will | atrcap 8 otis a discussed with the Ontario government which has been advanc- 
; Infl ; aie ed money. 
| Soeeeee ean ne ead this same Sir Adam Beck who now talks lightly of the estimates of 
ation Than oh 1915 being exceeded is the same Sir Adam Beck who at-St. Catharines on 
YORK 


Montreal, March 6th, 1928, 


ATLAS BRICK COMPANY, 
LIMITED 


Under the Direction of 
Interprovincial Brick Company, 
of Canada, Limited 


Preferred Dividend No. 1 


Notice is hereby given that a divi- 
dend of 2% (two per cent.) on the 
Preferred Stock of Atlas Brick Com- 
pany, Limited, has been declared for 
the quarter ending March 31st, 1922, 
payable a 15th, to Shareholders 
of record March 3ist, 1922. 
Montreal, March 17th, 1922. 

By order of the Board. 

K. G. WILLIAMSON, 
Secretary-Treasurer. 


mber 20th, 1916, declared: 
“ will make the public statement here tonight—and I make this pub- 
‘lic statement as a public servant on trial—that we will build, construct 
and equip the Hydro Electric Power development at Chippawa and 
Queenston Heights within the estimated cost that we submitted to the 
Province of Ontario—upon which they authorized the expenaiture of 
this enormous amount of money. We have allowed in that undertak- 
ing—-as we allow in all other undertakings—25 to 30 per cent. for con- 
tingencies.” 
Upon the strength of that statement the municipalities should have pass- 
a resolution asking for the resignation of the man they endorse with such 
monotonous enthusiasm. Sir Adam Beck admits that he was on trial. His 
estimates will be exceeded eight or ten times. In view of this evidence 
; what is the verdict? What body of shareholders would endorse a general 
food importing} manager on such a showing? 


re Admit the Trust Must Go 


ae All tenders must specify accrued interest from the Ist November, 1921, ts 


A deposit called for by law must accompany each tender. 


decision of the Council. é 


By order of the Council. piped 
(Signed) J. WISHART, 3 

Secretary-Treasurer. 
City Hall, Verdun, March 7th, 1922. Pate 


DIVIDENDS 


Provincial Paper Mills 


INTERPROVINCIAL CLAY |. Limited 
PRODUCTS, LIMITED DIVIDEND NOTICE 
(Continued from page 1) Preferred Dividend No. 5 Notice is hereby given that dividends 


Voting Trust controls the company absolutely, even if it holds only a small| Notice is hereby given that a divi- Sacaie aiina Chace ee 
minority of the stock, the shareholders and investors generally will scrutinize | dend of 2% (two per cent.) on the Bia i “c ty atv a a 1%9% ia 
carefully the new terms. They are not disposed, now that their eyes have | Preferred Stock of Interprovincial oo rida aoe _ . 
been opened to the rather sinister relationship, to tolerate a continuance of | Clay Products, Limited, has been de- ras 
the previous system in any shape or form. : clared for the quarter ending March; Regular quarterly dividend 1%% on 
: Sist, 1922, payable March 3st, to Common Stock. 
. : In Class by Itself for Rumors — Shareholders of record March 25th, 
Lit would be absurd, however, and indicative of a callous disregard of | 999, All payable on April ist, 1922, to 
public opinion, were any financial house to lop off a few offending branches, | yy \ntreal, March 17th, 1922. shareholders of record at close of busi- 
oe: | and leave the main trunk of the management still in control. There has been By ¢ a ot of Cha: Deuel ness yareh es 1922. 
¢| no suggestion in the preceding articles on this subject, that no other con- A. M. MARSHALL (Signed) S. F, DUNCAN, 
cern whose stocks are listed and whose number of shareholders is large and Secretary-Treasurer. Secretary. 
widely distributed, has been guiltless in the matter of interlocking director- “HOWARD SMITH PAPER’ MILLS SMITH PAPER MILLS 


in actual volume, 
an exceptionally fav- 
1921 crop was small- 


ates, where directors stood to make profits through what is sometimes term- 
ed the “milking” of the parent company, that is an overcharging for com- 
modities furnished, or an unloading of goods on a falling market to protect 
the individuals from a loss, But we have no hesitation in declaring that there 


LIMITED 


INTERPROVINCIAL BRICK 
COMPANY OF CANADA,LIMITEO 
Preferred Dividend No. 31 


PREFERRED DIVIDEND NOTICE 
Notice is hereby given that a divi- 


dend of 2% on the Preferred Stock 
(being at the rate of 8% per annum) 

of the HOWARD SMITH PAPER MILLS, 
LIMITED, has been declared for the 
quarter ending the 31st day of March, 
1922, payable on the 20th day of April, 
1922, to shareholders of record at the} pa 
close of business on the 10th day of 
April, 1922. 

By order of the Board. | 


HAROLD CRABTREE, 
Secretary. 


is no listed corporation in this country about which there have been so many 

ete v0 discreditable rumors afloat for years past as Canada Steamship Lines, and 
States would be even less,” says Dr-| i+ was the conviction that the prevalence of these rumors was a menuce to 
Ball, “if it had not been for the fact/ th. prosperity of the company in any financing it might undertake, and a 
of the great war drive and the re-| constant depreciatory element for its securities, that influenced THE FIN- 
markable advance in the selling) ANCIAL POST in demanding that the directors “EXPLAIN OR GET 


price of this great cash crop. The} ouT.” 
Pitiful Excuse for Reorganization 


- combination, however, only forced it 
up temporarily and it has dropped Nor was the public declaration of this policy the first one to be made. 


back to almost its pre-war aver-| Over a year ago the situation was discussed with the company privately, 
€f and an effort made to induce the directors and management to meet publicly 
Will Need Canada’s Foods the rumors that were far spread, in order, if possible, that they might be set 
Dr. Ball goes on to emphasize the} at rest once and for all. This effort failed. ee 
point that there is no escaping the Nothing further was done by this paper for over a year, in order that | Canadian Woollens, Limited 
conclusion that the larger areas of| the management might have the fullest opportunity to arrange for securing 
ichufertile.and. easily tilled land new money. Consideration was given not only the attempts to finance in 
5 , cu! - GEE SERRE Ge See ewe © Ser tROrWwErERE set" —- erEEteED Steere 1 
en up and thet the increase in farm -_ but the ar are — allowed to go on for weeks, and it was only 
in the future will be relatively} when it was clear that no real step was to be taken to “clean-up” the situa- , 
hen: That oil b6 smal aaa, in| tion, that only a PITIFUL EXCUSE FOR REORGANIZATION had been Teicaey kee biest dodiaven am the Peeeen ES elas ot the mute ot Sir eae, 
which the frost hazard will be great determined on, that this paper came to the conclusion that it must speak out | ence . Stock of Canadian Woollens, TED, has been aeakeuear ton che 


Notice is hereby given that a divi- 
dend of 1%% (one and three-quar- 
ters per cent.) on the Preferred Stock 
of Interprovincial Brick Company of 
Canada, Limited, has been declared 
for the quarter ending March 31st, 
1922, payable March 3ist, to Share- 
holders of record March 25th, 1922. 
Montreal, March 17th, 1922. 

By order of the Board. | 

A. M. MARSHALL, 
Secretary-Treasurer. | ¢p_py 


HOWARD SMITH PAPER MILLS 
LIMITED 


i 
Derfaeanae Gheran—Nividend aATICR 


an 
t is “h i ivi- 
Notice is hereby given that a dividend ‘aoa oe 14% on nee once 


quarter ending the 31st day of March, 


and others where the drought hazard | to save the shareholders from a disastrous failure in financing that appeared | Limited, for the | quattir ending the 


is the limiting factor. The utiliza- 
tion of many of the remaining unde- 
veloped portions of the United States 
will be delayed until. a marked in- 
crease occurs in food prices. 

But in the meantime, according to 


Dr. Ball, the United States is rapidly 
epproaching a condition in which the 


food balance is definitely against it 
unless the question of food produc- 
tion is made one of the national prob- 
lems. 

Dr. Balj! predicts the coming of a 
t:me in the near future when the 
price of wheat in Liverpool plus the 
price of wheat in Chicago will be the 
cost of moving it to Chicago, rather 
than the reverse. ; 

In conclusion, Dr. Ball says: “We 
are going to. become a food importing 
country unless -we do ‘something to 
prevent it.” 

Economic Influences 

Thus apparently the experts of the 
United States Department of Agri- 
culture feel that ultimately, politics 
notwithstanding, economic necessity 
will drive the-United States back to 
buying large quantities of Canadian 
foodstuffs as she did during the 
course of the war and until the en- 
actment of the Emergency Tariff 
law. The rate at which her popula- 
tion is increasing will force her to 
depend to an increasing extent upon 
outside countries for staple food pro- 
ducts. 

It is the lower production costs of 
the Canadian farmers and_ grain 
growers which the agricultural inter- 
ests of this country fear more than 
anything else, your correspondent is 
told. A price recovery here and a 
similar price recovery in Canada will 
therefore do much toward cutting the 
ground from under the supporters of 
the ,.Emergency “Tariff. 


they been camouflaged. 


courting disaster. 


twice since that time. 


ing names: 


ada Steamship Lines. 


Steamship Lines, 


vantage of the president and others? 


BAD YEAR FOR MOTORS 


eee 


POSITION OF BANKERS TRUST 
MONTREAL.—Little has been of the Industry 
heard in connection with the Mer-| Never have the motor companies 
chents Bank affair, in regard to Bank-|been subjected to so complete a 
ers Trust, which was organized by|change in fortunes as were most of 
the Bank a couple of years ago to do|them in the past three years, accord- 
‘ its trust business, as is the case with |ing to the Wall Street Journal. Dur- 
a number of other trust companies. |ing 1919 and the early part of 1920 
The Merchants Bank holds most of |most manufacturers operated at cap- 
the stock, it is understood, but the/acity schedules, rolled up record pro- 
Bank of Montreal did not purchase |fits and disbursed dividends liberally. 


the Bankers Trust Cc. It seems pro- : 
bable that the Royal Trust Co., which en Here of last year busi- 
is closely associated with the Bank of |P°*® W#S Gull. In an effort to stimu- 
Montreal although the latter does |!#te. sales a price-cutting campaign 
not own a share of the stock, will was inaugurated under which several 
take over the Bankers Trust. makes were reduced four times and 


Profits were Lowest in the History 


to be inevitable. Out of this has grown the presentation of a few instances 
where it appeared clear that certain “inside rings” had been developed for 
private profit, instances not easy always to detect, so skillfully at times had 


Did French Government or C. 8. L. Lose on This? 


Enough has been brought out, however, to make it clear to the share- 
holders, as the real owners of the transportation property, that a thorough 
INVESTIGATION UNDER OATH must be forced through-.in order that 
full details may be revealed covering every instance of a vessel transaction 
where “inside profits” may have been pocketed by DUMMY COMPANIES, 
or huge COMMISSIONS paid out by the company as in the case of $150,000 
for the “Collingwood,” or a vessel sold to the French Government during 
the war from Canada Steamships fleet where the company received only 
$350,000 and the French Government paid $500,000. 

There is only one common sense course for a financial house to pursue: 
REORGANIZE FIRST—THOROUGHLY—and then financing will be an 
easy matter, This is due the shareholders; this is due the investing public; 
and any firm that acts in DEFIANCE of such an elementary principle is | March. 


Was Insurance a Toll-Gate? 


Reference has been made before to a firm of insurance brokers, G. U.| April, to Shareholders of record the 
Price & Co., as a concern in which directors and management of Canada | 24th March. 
Steamship Lines were believed to hold an interest, making a profit person- } 
ally out of business with the Steamship Company. 
have been organized some three years ago, and it has been changed once or 


A list of the directors of the company last year contained the follow- 


H, W. COWAN, a former director of Canada Steamship Lines. 
F. S. ISARD, Comptroller last year, and now managing director of Can- 


J, P. B. CASGRAIN, who was then, as he is now, a director of Canada 


In other words, was this not one of the TOLL GATES?———_ 


Sist day of Mareh, 1922, payable on 
Saturday, the 1st day of April, 1922, to 
shareholders of record at the close of 
business, Tuesday, 28th day of 
March, 1922. 
By order of the Board, 
WILLIAM TINKER, 

Secretary-Treasurer. 
March 21st, 1922. 


the 


Peterborofgh, Ont., 


CANADIAN COTTONS 
LIMITED 


Notice is hereby given that a Quar- 
terly Dividend of One and a Half 
Per Cent. (1%%) has been declared 
on the Preferred Shares of this Com- 
pany, payable the 4th day of April, 
to Shareholders of record the 24th 


| 


Also that a Quarterly Dividend of 
Two Per Cent. (2%) has been de- 
clared on the Common Shares of this 
Company, payable the 4th day of 


By order of the Board. 
A. BRUCE, 
Secretary-Treasurer. 
Montreal, March 18th, 1922. 


This company seems to 


The Steel Company of Canada, Limited 
Ordinary Dividend No. 21 

Notice is hereby given that a dividend 

of one and three-quarters per cent. on 

the issued and fully paid Ordinary 

Shares of the Company has been de- 

clared for the quarter ending March 


A very pertinent question the shareholders might ask of the president in | 31st, 1922. 
regard to this company is whether he himself personally has ever benefited 
from dividends or profits direct, since the company was organized with a 
practical monopoly of Canada Steamships marine insurance; whether, in- 
deed, he and those closely associated with him do not in reality constitute | Shares of the Company has been de- 
G. U. Price & Co., now G, U. Price, Limited. 

Was this company not one of a number of “subsidiaries,” not owned by 
Canada Steamship Lines, but by a group closely associated with the man- 
agement, which directly or indirectly were organized for the financial ad- | close of business April 8th, 1922. 


Preference Dividend No. 43 
Notice is also given that a dividend 
of one and three-quarters per cent. on 
the issued and fully paid Preference 


clared for the quarter ending March 
8ist, 1922. 

The above dividends are payable May 
Ist, 1922, to shareholders of record at 


By order of the Board. 
H. H. CHAMP, 
Treasurer. 
Hamilton, Ont., Mareh 17th, 1922. 
many twice and three times. Drastic 
declines in raw material costs made 
severe inventory write-offs necessary 
so that in addition to deficits from 
operations most companies sustained ILS 
heavy losses in inventories. In short, The usual quarterly dividend of fifty 
1921 was the poorest year in history! cents (50c) per share for the three 
for the motor industry. months ending March 31st, 1922, being 
at the rate of eight per cent. (8%) per 
annum, has been declared on the paid- 
up Capital Stock of the Company. 
The above dividend is payable on 


The British American Oil 
Companay,Limited 
Dividend Notice 


WESTERN LUMBER 

The sales of lumber in January of 
the Canadian Western Lumber Com-| April ist, 1922, in American funds, to 
pany, which includes the Columbia| shareholders of record at the close of 
River Lumber Company, show a con-| business on the 28th day of March, 1922, 
siderable increase as Pompared with| and to share warrant holders on and 
the sales for the same month in 1921.| after April. ist, upon delivery of ' cou- 
For the month the sales totalled 5,972,- pons Serial No. 1 to the Buffalo Trust 
587 feet, for which $136,459 was realiz- Company, Buffalo, N.Y. 
ed, while for January a year ago the By order of the Board. 
sales amounted to $8,484,473 feet, and A. L. ELLSWORTH, 


the price realized $118,950, an increase Secretar 
’ 5 . y- 
of $17,509. Toronto, March 18th, 1922. 


1922, payable 
1922, to 


on the 20th day of April, 


shareholders of record at the 


ersigned 
close of business on the 10th day of|for Debentures” will be 


April, 1922. 
By order of the Board. 


HAROLD CRABTREE, 


Secretary. 
KP-PM ts 


‘Laurentide Company 
LIMITED 


Dividend Notice # 
Notice is hereby given that a divi- 
dend of one and one-half per cent. 
(1%%) has been declared on the 
Capital Stock of this Company, for 
the quarter ending March 3lst, 1922, 
payable Saturday, April 1st, 1922, to 
shareholders of record at the close of 

business the 28rd of March, 1922. 
By order of the Board of Directors. 

W. F. ROBINSON, 
Secretary. 

| Montreal, March 15th, 1922, 


| ~ Canada Cement Company 


Limited 
Ordinary Shareholders 
Dividend No. 24 


Notice is hereby given that a divi- 
dend of 1%% for the three months end- 
ing March 31st, 1922, being at the rate 
of 6% per annum, on the paid-up Ordi- 
nary Stock of this Company has 
declared, and that the same will be paid 
on the 15th day of April next to Ordi- 
nary Shareholders of record at the close 
of business March 31st, 1922. 

H. L. DOBLE, 


Montreal, March 16th, 1922. 


Abitibi Power & Paper 
Co., Limited 


Dividend Notice _ 


Secretary. | 


Notice is hereby given that - 
terly dividend of one and  ihaae 
quarters per cent. (1%%) has been 
declared on the Preferred Stock of 
the Abitibi Power & Paper Co., Ltd. 
payable the Ist day of April, 1922 
to shareholders of record at the close 
aed the 20th day of March, 

By order of the Board, 

L. R. WILSON, 
Secretary. 


—_————— 
NIPISSING MINES COMPANY, LTD. 
Head Office, Toronto, Can., 

March 20, 1922. 
The Loard of Directors has to-day de- 
clared a Quarterly Dividend of THREE 
PER CENT., payable April 20, 1922, to 
shareholders of record March 31, 1922. 
Transfer books close March 31, 1922, 
and re-open April 18, 1922. 7 
P, C. PFEIFFER, Treasurer. 


} 


\ 
‘ 


to one o’clock on eo 
3rd, 1922, for the p purchase of 
lowing debentures, issued to. 


ing date April 1st, 1922. F 

to pay accrued interest, take 
livery and make payments at ‘ 
sor, Ont. ms 


No tenders necessarily 


the undersigned up to twelve ¢ 

sor sae nae 

debentures: » Sor he Sora 

$6,000.00 Six and one-half p 
turing 


Furth rticulars 
er 
tained frost the office 


Long & Daly, 88 King St. 
ronto, Ont. (the Ieee ad 
offerings havi passed 


by them), or from the : 
H. Y. PAWLING, 
Secretary. . 

Town of Wainwright, Alberta. 
inset 
TOWN OF BOWMANVILLE ~ 
Debentures for Sale 
Tenders will be received. up to five 
o’clock April 3rd, 1922, for the pur- 
chase of $65,000.00 6 per cent. Local 
Improvement ,.ebentures, (street pav. 
ing), payable in twenty instalments 
of principal and. interest, «No ‘tender 

necessarily accepted. : 





ABOR SITUATION 
al Element Puts in Ap- 
fance in Nova Scotia 


AN ECONOMIC ISSUE . 


aC t ors Which Are at Work to 
Establish  Values—Steel 
Prices Make Advance— 


The situation in the coal industry 

be watched with close attention 

} the industrial and business world 
or there is a growing opinion that 
} issue cannot be settled to any 

jose without a downward re-ad- 

_ Justment in wages which will lower 
~ the cost of production and the event- 
Bal price to the domestic consumers 

a8 well as to the manufacturers, and 


the railroads where it is such an im- 


coats on at the direction of their lead- 
@rs and the price of coal at.the pit 
mo: has advanced materially. Sane 
labor leaders join with the minister 
Jabor in his condemnation of such 

es because they realize that both 

lic opinion and public interest are 


while they speed up 
ion at-home, can do inestim- 
rn only the 


pros 
- | caused 
two 


} Under. 


consuming industries, 

and other heavy buyers of fue) will 
ynot use the high cost coal so long as 
they can get cheaper coal anywhere 


‘Motors, has accepted a contract to 


for your money?” 


the Sanford Evans 


Method of cultivation, 


Keen competition in the world of 
the low-priced automobile is antici- 
pated by automobile men. The In- 
dustrial Digest points out that Wil- 
liam C, Durant, president of Durant 


FARMER AT HOME 


the Migration to Can- 
adian West 


PRACTICAL ASSISTANCE 


Organization Formed to See 
That Financial Aid is Given 
to Agriculturalists Who 
Contemplate Change 


build large quantities of the four- 
cylinder, five passenger Star, selling 
in the United States at $348; it is be- 
lieved that this announcement means 
that a group of prominent, parts man. 
ufacturers havé banded together to 
enter the field with am assembled car 
that will compete with the Ford. Of- 
ficials of the Ford Company faced 
with these reports will not, according 
to the Wall Street Journal, comment 


on prospective competition, they |» ioration prob the New York Post 
merely point to increasing sales and ‘eagpents ciitorially that. Canada must 
ask: “Where can you now get more| joo to the United States for the 
farmers who are to develop her West. 

lands. The permanent rue in 


MOISTURE CONDITIONS | American land prices due to the war 
REASSURING IN WEST] should send many farmers’ sons and 


e northward, the newspaper be- 

Manitoba and Saskatchewan in ito bs dens aol de bee acs 
=, en ee Than cept rural settlers,” the newspaper 
or Some 1 ears continues. “In the Province of Man- 

Crop prospects are already being | ttoba and Saskatchewan alone there 
widely discussed in Westerm,Canada.| are 15,000,000 fertile acres within 
Just now it is seeding ,¢om@itions| easy reach of the railways and the 
which are receiving attenti lands which wait only farm develop- 
this connection the conditi¢n: yjiment before railways are pushed into 
ground as regards moisture is Ve«y thet are almost limitless. The chief 
important. After a general survéy).epe of Canada for more farmers 
Statistical Ser- le seasevmigration from our 


Commenting upon Canada’s im- 


a 


vice reports: 

To sum up the crop prospects it would 
appear that the two provinces of Mani- 
toba a Saskatchewan ys ee . 
present crop season as far as mo : 

Ciakitins are concerned, in much better| ef of Thomas Gelley, Comnzisa 
occurred for some years. |¢r of Immigration that less tise 

Particularly is this so when we re-} 148,000 new settlers will arrive f 
member _ 11.46 ee of f car _ 
jug, teal, peg 8.50 inches wt Brandon prediction that at least 50,000 more 
eater May and June, and these are|immigrants than in the past year 
the months nee. semaines e- will arrive during Canada’s 

ager — ane e year commencing “April 1. Approxi- 
mately 90,000 immigrants came to 
is concerned, the}Canada in the. governmental year 


is nét #0 reassuri am 
of the pretation of last fall, which |°0sed this week, compared with 148,- 
such to threshing 


WINNIPEG.— 


As far as 


th in the }500 in the previous fiscal year. This 
provinces, did not extend/latter is the largest number 
._tarrivals in the Dominion for 


of. 
evapora- any 
every ex-| Year since 1914, 


: 
va ae ee 


to Alberta. 


A 


asian” Wislasen tabs 


nt, ample jmoisture for!have begun to hear reports that 
wee g in good sie par-|dicate a slowing down 

of growth th a pong ao ase can ‘farmer. 6 — 

e 

very heavily a “7 moisture supply. which is likely to put a serious " 
The necessary work in the spring. in}'!2 the West’s hopes of renewed set- 
cultivating and seeding the crop also|tlement from this source. 

ne reueire dust — which! Manitoba is likely to receive a more 
is so neede revent e ration. 

An early spring seeds with the|€emerous share of the newcomers 
ground bare during ¢he month of March | than last year, in the opinion of Com- 
constant freezing and thawing with | missioner Gelley. He believes that in 
content of the soil, This condition ob- province we om 

tained for a while this year, butsthe|be mainly in the northwestern dis- 
abundant snowfall which has recently |tricts. “The new settlers will be of the 


occurred has put a stop at any rate for agricultural class exclusively and gen- 


ma 


the time being to these conditions. 


Aggressive Efforts to Stop}|;, 


; 


Canada this year,” is tantamount to a} > 
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Says Merchants Affairs | 
“Rotten” Back in 1915} 


connection with Thornton Davidson, Exclusive Ladies Wear and a con- | 
siderable number of other accounts” were “absolutely rotten” as long ago 


ga 


as 19156—-and were 80 reported by him at the time—is alleged by a former | 


inspector of the bank. 

This former inspector of the Merchants declares his belief that had 
his report “been given the attention it deserved by the directors, Mr. Mac- 
arow would never have been appointed general manager and in 
that event the old bank would probably have been going as usual to-day.” 

The statements which have been made by certain directors, that they 
were not told what was going on, is regarded as amusing by this former 
officer of the bank. “I told them myself in 19165,” he says, “and gave facts 
and figures to back up my statements.” 

The situation referred to above developed six months before Mr. Mac- 
arow was made general manager. The inspector referred to resigned then 
“because. Mr. Macarow took an early opportunity of letting me know that. 
he had it in for me,” and “I knew that my chances of getting anywhere in 
the institution were ended.” 

If these statements are true, and if the directors were informed at the 
time referred to of the position of the bank’s affairs, they cannot evade re- 
sponsibility for the appointment of Mr. Macarow and the developments 
which followed, , 

This is the situation which THE FINANCIAL POST wants to see 
cleared up in the interests of the shareholders of the Merchants Bank 
and in the interests of Canadian banks and Canadian banking. The gov- 
ernment is to be congratulated on the step which has been taken to have the 
affair thoroughly ventilated, and responsibility placed for the 

returns made to Ottawa. The Canadian Bankers Association should co- 
operate to this end. : 

Canada has a good banking system but developments which under- 
mine public confidence cannot be ignored; they provide effective cam- 
paign material for those who would be quite willing to wreck the system 
to try out new experiments. A member of the House of Commons informs 
THE FINANCIAL POST that “there are those even in the House of Com- 
mons who would scrap our banking system and substitute, therefore, a 
system based upon loose theory.” Public opinion cannot be ignored in 


_|a situation. A thorough ventilation at this time will pave the way to 


revision of the Bank Act next year and help to render futile 
pvious campaign of the experimenters. 


ear That Inquiry May Not be Wide Enough 


been a good deal of speculation this week as to how thorough 

the causes of the Merchants Bank losses the court 
Inquiries by the Montreal representative of 

» that the probe may not be or 


an investi into 
trials ow! a Cy tu 
FINANCIAL 08" indic 
sive to any extent 
returns; not into me 


Eg 
Ee 
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a 


| 
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B. 
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The crown prosecutor was F. W. 
of the Public Service Commission 


Current discussions begin to sug- 
gest the trend of demands likely to 
develop when the Bank Act comes be- 
fore the federal government next 
year for its ten-year revision. As an 


ion that there was need of careful 
study of the amendments to the Bank 
Act, which are due next year. “The 
Merchants Bank management,” de- 


erally they will have a fair amount of|immediate outcropping of the Mer- 
capital,” says Mr, Gelley. “With their}Chants Bank collapse, there seems 
agricultural experience and some| ‘certain to be'an insistence upon legis- 
capital it seems reasonable to pre-|!ation which will compel “bank direet- 
sume that they will prove a benefic-|°TS to direct” to quote the popular 


clared the member from Vancouver, 
“must have made false returns to the 
Finance Minister for several months 
before the crash came; otherwise the 
matter could have been checked up 


_in the United-States or anywhere. on 
the face of: the earth, and they are 
getting more and more of it every 
day from other sources than our 


To Abolish Militarism; 
Germany Not Represented 


union mine districts. 

-. Beware of Nationalization 

' Speaking from the public stand- 
point the Philadelphia Public Ledger 
thinks that the drift of the coal sit- 
uation is towards government -inter- 
ference, with the possibility of na- 
tionalization. What, it asks, is inher- 
ently wrong with the industry as it 

- @xists and the methods of the men at 
the head of it that this is not realized? 
In any event, it emphasizes that, with 
the exception of a group in the Unit- 
Mine Workers’ Union, nobody wants 
government handling of this priva:e 
». key industry of the country. The op- 

. @rators do not want it; but they act at 
| times as though they were working to 
- get it. The public, after its experi- 
* ence with governmental operation of 
railroads, wants none of it. It will 
put up with much and suffer long 
- rather than demand it. The Ledger 
continues: , 

Suspicious, resentful, squeezed, threat- 
ened with freezing, industries menaced 
and at the end of.its patience, the 
public, that is, the government, will, 
+ -no distant day, demand a sweeping 
change unless the coal industry is 
warned in time and puts its own house 
in order. And because that public is 
impatient and is suspicious, it is likely 
to do its house-cleaning and reorganiz- 
ing with a battle-axe and a bludgeon. 

t will be a bad day, of course, for 
the coal industry when that comes, Rajl- 
road operation by Washington was a 
‘errible thing to see, and is an evil 
thing to look back upon. We may and 
probably will rue the day when we take 
over the coal mines. Nevertheless, it 
will come just as regulation came to 
the railways and for the same deep- 
rooted human reasons. The mine owners 
are walking the same blind trail to- 
’ ward their hobbles that the railways 
walked. They are not efficient, miners 
and operators are too greedy, and they 
are not serving the nation as it has 

right to be served. ; ‘ 

A clearing up of the coa! situation 
would undoubtedly be un important 
factor for better conditions in a busi- 
ness way. Not only is there the 
question of\ basic wages involved but 


_ industry generally and _ trarsporta- 


(Corttinued on Page 4) 


Concrete proposals for the aboli-|iai acquisition to the country.” 
tion of war through international in-| In the Commissioner’s opinion the 
dustrial action are to be considered/new settlers will come chiefly from 
by the International Federation of|Great Britain and the United States, 
Trade Unions when that body meets) with a very probable influx from Hol- 
in Rome in April. The basic resolu-)jand of dairy farmers. Few immi- 
tion on which their labors will be|grants from Central Europe are ex- 
based follows: pected 


“The conference calls upon the work- 
ers of all countries. to toc @ power, Organized Opposition 


which in case of an :imminent r Through their coloniz tion depart- 
oe we a. —_ ie an - ments the Canadian railways, here, 
ship o e Internatio eration 0 i 

Trade Unions to prevent the outbreak So peccaat ciel san the Ge 
of hostilities by immediately proclaim- er sere from the Un 

ing a general international strtke. States, and while it is reported that 


‘The conterenee, sommes Set Se a considerable number of American 
presecution of war is not possible ” mers 
out the proper functioning of trans- far: will come to the Dominion 


port, mines and the metal industry,|this season to “spy out the land”— 
soneigure % in * ghey lace e ~ the| taking advanitage of the one fare 
uty of the workers in these industries /trin which the roads are offering— 
sedtnee cadarian Soa aatitea propagends lit is by no means certain that the def- 
mobilize all their economic power in|inite immigration will reach any sub- 
order to prevent the outbreak of a new/stantial size this year. An emissary 
world war. of the Winnipeg Tribune who has been 


The proposals are being worked on ‘ 
; : traveling through the neighboring 
by a committee representing workers states to determine the probable ex- 


e ae PE ieword cee tent of the American-farmer-inv- 
ed has three representatives, the|*#sion of the prairie provinces, finds 
others ‘one each. Germany is not that organized opposition to this mi- 
represented. gration from the border states is de- 
veloping. Already the small towns of 

> Minnesota, the Dakotas and Iowa, 
Business and Income ‘jealous of their flitting population 
are organizing community clubs. 


Taxes Make Big Total 
These clubs have their centres in the 


Answering questions by Mr. Mar-| towns but the memberships essen- 
tell in the House of Commons, Hon. |tially agrarian, and the avowed aim 
W. S. Fielding, Minister of Finance,|of the clubs is to retain farmers of 
gave the following information re-|the community. 
garding business profits and income; G. C. Porter, writing in the Winni- 
taxes for 1920-1921: peg Tribune from Fargo, North Da- 


(b) Expenses, including kota, says of the operations of these 
Business Profits War Tax “community clubs:” 


Act , 
“If a member learns of a farmer who 
Income War Tax Act .... 46,381,806.64 is contemplating going north of the line, 
Total revenue collected ..$87,228,207.80| the fact is at once reported to the ex- 
(a) Salaries, including sal- ecutive committee. At once the man is 
aries paid at Head Office looked up. Why is he going? What does 
Department of Finance, : he need to keep him at home? If he 
Ottawa 1,272,188.58 | can’t get his lease renewed, provided he 
(b) is a tenant farmer and ig moving for 
H 487,400.62 | that reason to Canada, it is the commit- 
tee’s business to skirmish around and 
(Continued on Page 4) 


Expenses, including 
ead Office expenses .. 


Total expenses $ 1,709,584,820 


phrase of many of those who would 
tinker with our established banking 
machinery. Then, too, taking advant- 
age of the present group composition 
of Dominion and provincial parlia- 
ments, with the increasing strength 
of the farmer element in politics, 
there is growing evidence of a prob- 
able “agricultural bloc,” like that 
which has strenuously tried to stam- 
pede the Harding administration at 
Washington in its banking demands. 
During Ottawa’s discussion of the 
Bank of Montreal’s absorption of the 
Merchants Bank, following the Fin- 
ance Minister’s announced approval, 
H. H. Stevens, minister of trade and 
commerce in the final days of the 


before it reached euch ai serious 
stage.” . 

In the view of the Winnipeg Free 
Press if bank presidents and bank 
directors can flout their duties and 
allow ruin to be brought upon an in- 


stitution of long standing and wipe | 4! 


out what, no doubt, were the life 
savings of many of the shareholders, 
then the present parliament should 
see that the Bank Act has some 
teeth put into it. 

“From what has been made public 
in the affairs of the Merchants Bank, 
it is clearly in evidence that directors 
should direct and be red) and not orna- 
mental officials so far as regards 


(Continued on Page 16) 


Another Steamships “'Toll-Gate”’ 


Any investigation by a shareholders’ committee or a judge into the 
conduct of the president and other directors of Canada Steamship Lines who 
have been condemned by public opinion on the ground that they developed 
numerous schemes for netting personal profits out of transactions with their | ; 
own company, should include a thorough inquiry into the STANDARD SHIP- 
PING COMPANY, of Winnipeg and Montreal. : 

This concern does a large business in chartering space for cargoes of 
grain in vessels going down the Lakes, and is said to have been given abso- 
lute control of all boats of Canada Steamship Lines so far as the handling 
of grain shipments are concerned. Moreover one of its rules has been to 
insist on all shippers allowing it to place their insurance on the grain cargoes. 

At this point the existence of insurance brokers like G, U. PRICE & CO. 
might be expected to come in handy—if there happened to be any COM- 


MUNITY OF INTEREST. 


Well, one director at least of Canada Steamship Lines has been a part- 
ner in the Standard Shipping Company for years: 

There is a feeling in many quarters that the President also holds an 
interest, and Sir Trevor Dawson—one of the Steamships Trust as weil. 

The Standard Shipping Company is recognized as a very profitable con- 
cern, Shareholders might look into the entire circumstances surrounding 


this activity as 


VESSEL AGENTS, with powers to control insurance; 
BUYERS AND SELLERS OF VESSELS; 


MACHINERY; 
INSURANCE BROKERS; 
COAL COMPANIES; 
ETC, 


Particularly in relation to whether these subsidiary—p i 
ties did not directly result in the squandering of the working capital. | business, ; 





years’ 1913-1920 the 


paid the operating expenses. 
He 1921 showed a t of: 


you have funds abroad they may be ~ 
deposited at any of the Foreign 
Branches of the Bank of Montreal. 
Particulars may ‘be obtained through 
any Branch of the Bank of Montreal in 


eBank of Nova Scotia 


Established 1832 ‘ 
226,000, 


ese ee eee meses eseresereseeeese 


Total Assets ... 2.20. ccencesevesescrececes 


Foreign Banking Service in 
Canada’s “Queen City” 


The Union Bank of Canada placed a branch of its Foreign Depart- 
ment in Toronto, because of the importance of the “ Queen City” in 
és This location and private wire connections between branches in New 
York, Montreal, Toronto, Winnipeg, and connections anceuver, 
enable un to keep closely in touch with cond:tens in Canada and 
- abroad. 


; ‘ Siseegh continual operations in the exchange markets of Canada 
the United States, Great Britain. and world centres, we are able at 
all times to handle international exchange at closest possible rates. 


: Union Bank of Canada 


OF CANADA 
Travelers to countries outside Canada have—in our Foreign 
_Department—« comprehensive fund of information at their 


disposal and complete facilities for obtaining such facts as 
are not immediately available. 


SENDING MONEY BY MAIL 


The safest way to send money by mail is to buy a 
Home Bank of Canada Money Order, which affords 
perfect security and provides a receipt for the amount. 


TWELVE BRANCHES IN TORONTO 
Head Office, 8-16 King St. W. Branches and Connectiens 
Teronte Throughout Canada 


‘ 


The Weyburn Baie Bank 


“Chartered by Act of the Dominion Parliament 
TWENTY-FIVE BRANCHES IN SASKATCHEWAN 


HEAD OFFICE WEYBURN, SASK. 


Satisfactory Service Guaranteed 
Prudential Trust Company, Limited 


Dominion Charter authorizes the Company to act in 
the following capacities: 
RELATIVE TO ESTATES—<Administrator, Executor, Guardian, 


Management of Properties, Collection of Rents, Real Estate 
Bought, Sold and Exchanged. 


FINANCIAL AGENTS—lInvestments Made—Securities Held. 


INSURANCE BROKERS—All lines—Fire, Marine, Accident, Lia-' 


bility, etc., placed in best Companies at lowest rates. 
FIDUCIARY—Trustees for Bondholders, Transfer Agents and 
Registrars for Stocks of Companies. 
The business generally which a Trust Company may undertake 
alone, or jointly with one or more. 
Consultation invited by letter or in person 


B. Hal Brown, President J.P. Steedman, Vice-Pres. 


; Head Office: MONTREAL 


3 Branches throughout Canada and in London, Eng. 


the 44-hour week, althou 


- HE FINANCIAL POST 


“RAILWAY BURDEN 


Deficits are Exceeding £12,- 
000 For Every 
Day 


44-HOUR WEEK 
High Wages and Short Hours 
a Big Factor in Situation 
Freight Rates at 
High Limit 


Canada is not the only country 
bearing a heavy national railway 
burden. Australia has applied the 
public ownership idea very gener- 
ally to the transportation problem, 
and according to figures compiled by 
Mr. S. W. B. McGregor, the Senior 
British Trade Commissioner, the 
combined loss on the working of the 
Commonwealth and State railways 
for the last financial year, ended on 
June 30, 1921, was nearly four and a 
half millions. f 

That is to say, the expenditure, 
which of course, includes interest, ex- 
ceeded the revenue by no less a sum 
than £12,242 a day throughout the 
year. The details are: 


Expenditure 
Including 
Revenue Interest Deficit 
& & & 


Sommon. Rys 332,415 787,615 455,200 
N. 8S. Wales14,267,205 14,844,237 677,032 
Victoria . . 9,795,768 10,430,820 635,057 
ueensland . 5,279,412 7,018,887 1,739,475 
S. Australia 2,942,028 38,503,382 561,304 
W. Australia 2,720,082 3,138,402 418,370 
Tasmania .. 600,045 681,953 81,908 


Total . . . .35,936,900 40,405,246 4,468,346 
The Forty-Four Hour Week 

The Australian press regards the 
situation as disquieting, and the 
Daily Telegraph declares that the 
forty-four hour week is an important 
factor in increasing the cost of oper- 
ation. We read: 

At the same time the position is dis- 
goretine. for what it really means is that 
or every day of the financial year 1920- 
21 the railways of Australia, which rep- 
resent the main security of the cour’ 
against the national debts of tie dif- 
ferent states, made a dead loss of £12,- 
242. And when the time comes to te 
the tale for the ctrreni year, of which 
one-half has now pas the 
must be still wo 


over £1,000,000 is expected’ on this year’s 
working. This is in spite of the sav- 
ings which the commissioners claim to 
maeké from nae improving stand- 
atds of efficiency and economy through- 
‘out the service.’ as 
8 


Were it not for these savings 
considerably over £2,- 
be looked for on June 80 


1 rae 
ii next, for — cost in nrat- 
| erials, intérest, and other items of work- 


ing expenditure, is, with the knowledge 


of the portion of oe ee already gone, 
+200, 


} put down at £2 . 


The bi 


st increase is, of course, in 
interest, 


t the extra cost arising from 
this is only 
about £200,- 
er increases due to awards 


partly in operation, will 
000, while other ine 


i] | which could-not be provided against will 


amount to £428,000, the estimated in- 
crease in cost of materials, £524,000, and 
the extra cost of coal, £87000. 

The solution of the Australian 
problem evidently does not lie in the 
direction of higher rates but rather, 
as in Canada, in reducing the costs 
of providing service. The commission- 
ers have announced that they do not 
propose to raise fares and freights 
again this year. As a plain fact which 
the commissioners, as business men, 
recognize, the limit in this direction 
has already been reached, if not pass- 
ed. Any further increase would mean 
a shrinkage in volume of business, 
and corresponding loss to the coun- 


try. ; 
Improved Outlook 
For Oil in the West 


Correspondent 
NEW YORK.—The fact that oil 


not expected that there will be any 
interruption in operations. 

There-has heen a drop in the retail 
price of coal in March, good lump 
grades now selling at $5.25 per ton, 
as compared with $7 at the beginning 
of the season. The slack time in the 
trade is now coming on, and it is 
hardly likely that the mines will be 
able to work for more than part time 
for the next four months. 


TURNED STOCK EIGHT 
TIMES WITHIN YEAR 


As Result Great Store is on 
Sound Basis When Others 
Are Not 


H. Gordon Selfridge, head of the 
large London store which bears his 
name has given an example to busi- 
nessmen generally. Last year was a 
crucial time for merchants every- 
where, for the buying power of the 
public had enormously decreased, in- 
ventories, for the previous year were 
high, money and credit was both 
hard to obtain and harder to extend. 

In spite of. what seems a small 
volume compared with our great cor- 
porations, the annual report of the 
Selfridge concern, with its ‘central de- 
partment store in Oxford Street, Lon- 
don; is an example of how business 
should be conducted. In,face of con- 
tracting pubiic purchasing power there 
was an actual increase of 1,700,000 
sales made in the Selfridge stores in 
1941. The entire stock ot the stores 
was turned over no less than eight 
times in twelve months. A quick 
turnover, with small but certain pro- 
fits, was responsibie for liberal divi- 
dends to the stockholders, « sub- 
stantial bonus to the staff and a high 
rating in the money market. 

it 18 noteworthy that Selfridge did 
not postpone tne scaling down of his 
inventories until 1921, as so many mer- 
chants, both wholesale and retail, and 
so many industrial corporations did, 
As eariy as April-May, 1920, it was 
certain that prices must come down and 
these London stores started cuttigy 
prices immediately. They discarded, als 
theory of a title to at least the cost 
of what they had in steck. They sold 
out, restocked and Jé/d out again on 
the failing maret, The consequence 
was that they’ were, as their balance 
sheet shows, on a firm basis of 
prices’ when other merchants, in Europe 
wu America, were hoping against hope 
ior an impossible return of war infla- 
tion to make their inventory prices 
look plausible. 

This is only old-fashioned common 
sense. The industrial corporations 
which looked facts in the face can 
enter the coming rally in business and 
take full advantage of it with high 
heart, well justified hope and a clear 
conscience. There is no evidence that 
Seifridge had embarked on a_ price- 
cutting campaign to put his competit- 
ors out of business. The profits in his 
baiance sheet make any, such charge 
ridiculous. He wrote off his dead 
horse to profit and loss, as soon as it 
was dead. But some of his competit- 
ors, and some merchants lac the 

ge to do this until ‘it: was late. 
ail order houses in Chicago largely 
failed to learn the lesson in time. 

This is the way business should be 
done. It is not a thatter of govern- 
ment regulation or of eternal “confer- 
ences” with the staff, or of price-fixing. 
It is a matter of a small but certain 
profit and a quick turnover. The guar- 
anteed certainties of the war period 
are gone forever. The merchant who 
refuses to recognize the fact will not 
long survive them. 


BANKRUPTCY TROUBLE 
IN ADMINISTRATION 


Competition Between Too 
Many Trustees Cause of 
Trouble in Quebec 


In discussing the new Bankruptcy 
Law a prominent lawyer in Montreal 
says: “There has been a good deal 
of criticism of the Dominion Bank- 
ruptcy Act, especially in the prov- 
ince of Quebec! The trouble is not 
in the law itself but in its adminis- 
tration. There seems to be a good 
eal of dissatisfaction with respect to 
the authorized trustees, the basis be- 
ing that a too large number have 
been selected and that there is keen 
competition among them. The pres- 


has been found along the Great/ent unsatisfactory conditions would 
Northern and the Northern Pacific|probably disappear if the number was 
Railways, in Northern Montana, in|reduced or if the assignhees appointed 
the first case within twenty miles of|under the act would discharge their 
the Canadian border, is of consider- ‘duties properly. If this is not pos- 
able importance to those who arejsible more rigid supervision and con- 
drilling for oil just north of the Can-| trol could be exercised by the assessor 
adian border. Local oj] men who have/in bankruptcy. 

been following developments in Can-| In practice it has been found that 
ada are of the opinion that the dis-|there are very few creditors who ever 
covery of oil in the northern part of attend a creditors’ meeting and little 


Montana so close to the Alberta 
border, materially affects the pros- 
pects of the Imperial Oi] Company so 
far as the work they are doing in 
Southern Alberta is concerned. They 
are inclined to believe that the field 
which has been tapped in Montana is 
merely an extension of the field the 
Imperial expects to tap in the Sweet- 
grass district of Alberta. 


COAL STRIKE IN ALBERTA 


Mirfes In Edmonton District Will Not 
Be Affected 
‘EDMONTON.— The coal mines in 
Edmonton district will not be affect- 
ed by the miners’ strike in the south- 
ern part of the province. District No. 
18 of the U. M. W. A., under which 
the strike will be called, does not in- 
clude the Edmonton mines, which 
have never been unionized, but covers 
the rest of the province, ineluding the 
mines in the mountain district west 
of here. The local mines in this field 
are working under individual agree- 
ments with the companies and it is 


or no control is exercised over the 
trustee. The assets are usually sold 
en bloc and at greatly reduced prices 
with the net result that there is very 
ittle revenue. 

Briefly, when an insolvency occurs 
the claim is practically written off 
and a mere hope is fostered by the 
return of the debtor’s estate. No 
organized effort is made by the cred- 
tors and the trustee is generally un- 
acquainted with the line of assets; it 
is left to his own initiative to realize 
what he can. 

Where the creditors have given 
time and attention to the insolvency 
and where inspectors versed in the 
particular line of btsiness of the in- 
solvent have been appointed and 
these inspectors have worked with 
the trustee, very good results have 
been obtained. 

By the Dominion Bankruptcy Act 
a real democracy was created in the 
creditor. If the latter fails to exer- 
cise his rights he surely cannot com- 
plain. The fault, if any is not with 
the law but in its administration. 


FRANCE WILL NOW 
SELL GOVERNMENT 
OWNED RAILWAYS 


Public Ownership Experi- 
ment Has ee Costly - 
ne 


NOT A WAR TRAGEDY 


Big Losses Were Sustained Be- 
fore the Conflict Started— 
Private Roads Made 
Profits Those Years 


France has decided to sell her Gov- 
ernment owned railways, according 
to dispatches from Paris, which 
means that another experiment in 
Government operation of railways 
has proved disastrous. The French 
railways comprise six great lines, 
one of which, the Western system, 
the longest in France, operating 
6,212 miles of railway, is owned by 
the Government. The five other rail- 
ways, all privately owned and operat- 
ed, are: The Nord, 2,396 miles; the 
Est, 3,183 miles; the Paris-Lyon- 
Mediterranee, 6,051 miles; the Or- 
leans, 4,881 miles, and the Midi, 
2,520 miles. 

No fairer or more thorough ex- 
periment in government railroading 
has been made than the one carried 
out on the Western system in France. 
Nearly twenty years ago this system 
was consolidated with the Ancient 
Reseau, or Old Lines, which serye 
Paris as a sort of interurban rail- 
road. Before 1904 the Old Lines had 
been prosperous. But within four 
years after the Western Railway had 
been taken over by the Government 
a deicit was shown. The balance 
has been on the wrong side of the 
ledger ever since, although the rail- 
ways under private operation earned 
profits up to the beginning of the 
war. Even these private lines were 
subject to Government control dur- 
ing the war. The State guaranteed 
their earnings. War time deficits of 
all the railroads cost the Government 
more than 5,000,000,000 francs. 

The abnormal war period does not 
furnish an accurate criterion by 
which to judge French railway con- 
trol. The table below shows the re- 
sults of State railway ownership in 
France from 1904, when the Western 
Railway was taken over, until the 
outbreak of the war. 
were contained in preliminary 
mates of the budget of 1914, re- 
ceipts, expenses and profit or loss 
being here shown in millions of 
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"6 
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401 
410. 


*Profit, 
The French experiment in railway 
operation had cost the Government 


all told 365,000,000 francs in the ten - 
years before the war. To this must 


be added the amount of the interest || 


on the purchase price of the rail- 
ways, which is not included in the 
earnings statements of the State 
railways. If the capital charges had 
been included the deficits would have 


been more than doubled. In 1921, the 


first full year under normal operat- 
ing conditions after. the war, the loss 
on the State railways is estimated at 
100,000,000 francs, and this without 
interest on the investment, in spite 
of the poorer service and fewer trains 
as 
schedules. 


Bright Lights Drawing 


People From the Farm |} 


Factory workers in the United 
States now, for the first time, ex- 
ceed those engaged on the farms. 
The trend of the population of the 
United States from the farm to the 
manufacturing and transportation 
centres is illustrated, says-the Trade 
Record of The National City Bank of 


New York, by a comparison of some} f 


recent census figures of the number 
of persons “engaged in gainful occu- 
pations” in the United States in 1920 
with similar figures for earlier years. 
Analysis of the occupations of people 
of the country have been made at 
each decennial census during the last 
half century, and the official figures 
for 1920 show that while the number 
of persons “gainfully occupied” in 
agricultural lines was in 1920 less 
than double that of ‘1870, a half cen- 
tury earlier, the number engaged in 
“manufacturing and mechanical in- 
dustries” was in round terms five 
times as many as in 1870 and those 
engaged in “trade and transporta- 
tion” six times as many as in 1870. 


CAPE BRETON ELECTRIC 


The Sydney Post is informed that the 
Cape Breton Electric Company, on its 
tram service alone during the winter 
lost $30,000, mostly through fighting 
heavy snow drifts and depreciation of 
stock. The winter of 1921-1922 is the 
hardest the company experienced since 
opening the road here. Almost con- 
stantly through: January and February 
large gangs of extra men were kept 
employed working night and day keep- 
ing the lines open, 
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with one of the man- 
agers of olsons: 
Bank has averted many 
business failure. Take 
your financial ficu. 

to the manager of 


| ‘nearest branch of 


Molsons Bank. Yo 


CONSTRUCTION 


ae ae 
COMPANY, LIMITED: 


Contractors and Engineers 





. 3 Listed Stocks | 
a a-- Good Buy 


While the market value of 
geod listed securities has 
eclined, their intrinsic 
walues are in many cases 
-unimpaired. Some of these 
stocks are now obtainable 
at exceedingly attractive 
prices. 
A special market letter to 
our clients contains 
recommendation. of those 
stocks listed on the Toronto 
Stock maehenee includ 
leading Gold Shares, whic 
represent at present prices 
a good buy. ’ 


A copy will be gladly mailed 
.to you upon request. 


| Graham, Sanson & Co. 
INVESTMENT BANKERS 


. 85 Bay Street 37 James St. 8. 
TORONTO HAMILTON 


oe ee & CO. 
| STOCK& BOND 
i BROKERS. 


17, St JOHN STREET. MONTREAL. 
TELEPHONE MAIN 83856 


McCUAIG 
BROS.&CO. 


Robert Cases." W..G, B, Browse 
A. M. Brown 


Cassels, 
Browne & Co. 


THE FINANC 


PUBLISHERS TOO | svc, © soo oy se 
STRONG FOR ne SNES ee 
ON OUR WOOD PUL 


pect that eventually the tariff bill 

will give the President the right to 

carry on negotiations with foreign 

countries in regard to tariff bargain- 

Have More Influence at] ing. When this is-the case they ex- 

Washington Than pect to again call, for a commission 
Newsprint Makers 

ernments in regard to the restric- 

EMBARGO REMOVED? | tions on the exportation of pulpwood. 

Fight to this End Will Un-|Motor Competition 

doubtedly be Continued— Hard on Radials 


to negotiate with either the Dominion 
government or the provincial gov- 
Manufacturers Cutting 
Pulp in Canada 


The system of motor roads in Cal- 
ifornia has developed so far that reg- 
From Our Own Correspondent ular stage lines running between San 

NEW YORK.—While it is of] Diego, Los Angeles and San Francis- 
course possible that an attempt may |co—a distance of over 600 miles—are 
be made to impose a ten per cent.| maintained. Schedule on these “bus” 
tariff on imports of Canadian wood] ines is said to be often faster than 
pulp in connection with the Fordney the schedule on the railroads. For in- 
Tariff Bill, those"in close touch with! stance, it takes “Lhe Owl,” the fast 
the tariff discussion at Washington,| train of the Southern Pacific, from 
so far as it affects the pulp and}ios Angeles to San Francisco, six 
paper ocgretorad assure ee oa fours to run from Los 
den re is smali chance Of] Sakersfield. It j i i 
= nts neste er the ield. It is said that stage lines 


cover this di i fi 
opposition of the publishers to ve baad. a in less than five 
a proposal would be too strong It will be seen by this ill i 
the small group of paper manufac- that the wadeieulia icant a aaa 
turers who might favor, such, a move ing a rather sturdy competitor, not 
on the part of the Washington tar-| oniy of interurban lines, but algo of 
iff makers. The result of any at-| the railroads. ‘This need not, however, 
tempt on the part of the paper] o¢ considered especially bearish on 
makers to restrict the importation of} -aijroad properties, says Wm. C. Con- 
pulp from Canada would be the same} ne} in the Bache Review, as the con- 
as it would be in the case of an @t-| struction of new railroads has prac- 


tically ceased, and the enormous 

growth of population, when normal 

conditions are restored, will undoubt- 

int ediy supply ali the traffic that can 

oe in the United States | °¢ handed both by railroads and by 
a gp, semen Jent showed | 2U*%° service. 


‘ 


Pulp up From 18,000 to 43,00 
Tons—Newsprint 40% up 
From February, 1921 


From Our Own Correspondent 
and paper influence} MUwinkau.—ihat a definite turn 


has come in the export demand for 

of the United States} Canadian pulp and paper is indicat- 

t against anything| ed once again in the figures supp!ied 

remotely, con-|by the Department of Trade and 

Commerce. ‘the exports of newsprint 

ior February &mounted to 70,729 tons 

strict the importation of pulp from| 4S compared with 52,835 tons for Feb- 
Canada would be regarded by them as|‘¥@ry, 1921, an increase of nearly 40 
an attempt to increase the price of|Per cent. The exports of pulp show 
paper and as such would meet with|®n even greater increase, the 1922 
their full opposition. And against the} figures being 43,519 tons as compar- 
ypposition..of the no sen-|¢4 With 18,538 tons a year ago, far 
ator or congressm will dare to|™ore than double. Of the increase, 
bales stand : See oe? ~ from 5,000 tons 
000; bleached sulphite from 3,- 

oe Publishers of rae eo 8,715; and groundwood pulp 
nia eases — et of aa athe. with the largest proportional increase 


of all, t i 
uittin: ak thn Ameriedn | ghiiol all, three times, from 4,323 tons to 


13,222. Owi ‘ : 
have so far found it impossible to si total wing to the drop in prices 


Gare ecovedtides accabaat values of the various groups 
throat competition of Germany and quantity increases, but this was a na- 
the Scandinavian countries,” your) tural resuit, and it is the quantity 
correspondent was told by this news-| export that is the all-important mat- 
print manufacturer, ‘mainly because|te, just now. The whole 
the publishers of the United States 


of playing the foreign manufacturer) 7), ; : 
ak: ie ak ality. low. prices ts e newsprint exports were great 


did not compare as favorably as the 


situation 
1 
have adopted the shortsighted policy ooks eer healthy as the year 
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GAS BONDHOLDERS _ 
WILL BE PROTECTED 


Department of Interior Look- 
ing After Interests of In- 
vestors in Alberta Field 


From Our Own Correspondent 

EDMONTON.—The interests of the 
bondholders of the Northern Alberta 
Natural Gas Company, whose leases 
in the Viking gas field, the City of 
Edmonton has been trying to acquire, 
will be strictly protected by the De- 
partment of the Interior, and it is 
likely that claim will be laid in court 
by them for the payment of interest 
arrears. The city, through Mayor 
Duggan, recently approached the Ot- 
tawa authorities with a view to ar- 
ranging for taking over the leases, 
which have defaulted in their Govern- 
ment dues as well, and are therefore 
subject. to cancellation, but the atti- 
tude of the Department was that the 
bondholders’ claim must be coneid- 
ered, 

Five years’ interest is now owing 
by the gas company, and the arrears 
of rentals to the Government 
amount to over $100,000. The com- 
pany has spent $268,207 on develop- 
ment work and is now claiming that 
it is protected for two years more un- 
der the provisions of an order-in- 
council passed last December, the ef- 
fect of which is to extend the period 
for making improvements. There ‘is a 
question, however, that this applies 
only to oil leases, and the matter will 
be referred to the Department of 
Justice for a ruling. 

If this city is now to get gas from 
the Viking field, the most likely way 
seems to be through negotiation with 
the bondholders, who are understood 
to be planning attion against the 
company. They are represented by 
S. Rogers, K. C., of Toronto. 


German Railway Management was 
obliged in the year 1921 to pay six 
hundred million marks as damages for 
goods stolen from the freight cars. In 
the last year and nine months 18,000 
railway employees were discharged for 
dishonesty of one kind or another. 


be carried to meet emergencies. 
Cash may be lost or stolen. Our Tra- 
veller’s Cheques, issued in various 
amounts to fill your requirements, are 
safe and convenient. Try them. 2 


‘THE CANADIAN BANK — 
OF COMMERCE _—i| 

Capital Paid up $15,000,000 e i 
Reserve Fund $15,000,000 


' An asset 
sometimes of more value to your — 
business than money is the accu- 
Bank is able to place at your 

Do not hesitate to consult our Managers. 
They will be pleased to co-operate with you. 


THE ROYAL BANK | 
OF CANADA ek 


$1,000,000 


payments in sufficient amounts for interest and retirement _of 


the entire issue at or before maturity 


Date: November 14th, 1921. 


PRINCIPAL AND INTEREST:—Payable in gold, at the bearer’s option, in d 


lars, at all branches of the Provincial Bank of Canada, in Canada; at the 
Staridard Bank of Canada, Toronto; at the National Bank of Commerce, N: 
York, in American dollars; at Lloyd’s Bank, Limited, London, at the rate 
$4.86 2-3 per Pound Sterling; at the Banque des Pays du Nord, Pa 
France, at the rate of 5.1826 francs to the dollar—Interest payable on 

14th and November 14th. Se aa 


t : ‘ : 
against the manufacturer in Canada|,,.) han in January in spite of 


; the shorter month, 3,000 tons more. 
and the United States with The United States continues to be 
higher prices. While in view of the|. pig customer for Canada not only in 


very small amount of newsprint and/ newsprint but in pulp. The news- 
pulp the overseas manufacturers are} print exports to the States were more 
in a position to send to this market,/than twenty times those to Great 
it should be evident to even a layman] Britain, and eight times those to all 
that this is an extremely short-sight-| other couritries. The pulp exports 
ed policy which invariably in the end|to the Staties were nearly thirty-five 
forces the publisher back upon &/] times those to Great Britain, and over 
domestic source of supply. The pub-| fifteen tinaes those to other countries. 
lishers evidently don’t see it this} Taking the figures of values for 
way. They want lower prices and ap-|the eleven months of the fiscal year 
parently believe that by encouraging|to date, paper held up better with 
overseas selling of newsprint and] last year‘s record figures than pulp, ey 
pulp in this market they can force|the paper exports to date see me e ee tee: oa 
down prices in this market to ap-| 000,000 as compared with $82,000, a total of these annuities, er the payment o ent. 
ee ee ren | ee Youn Maly fell “from: $00,008. tein ante: nel be applied to the redemption of these bonds, without 
Thus they refuse to countenance any/ 000 to less than half. ‘ Nenttation as. 46 the price, or, at the option of the city, to the purchase of — 
suhaitie ‘of ee eek wee fom the akiouk Glineen af ouborte ieee: Canadian Government, Provincial or Municipal bonds, which will be de-— 
countries having a greatly depreciat-|ing the month of February of each posited as security for this loan in exchange of paid-up annuities. 

|} ed curréncy. year, and the period of eleven months 

“In view of the stand the publish-| to Feb. 28 as well: 

ers have taken in regard to our at- Exports of Pulp Gad 
tempts to obtain protection against P Feb. 1922 Feb. 

: ‘ 7 Sulphate (kraft) . 11,487 tons 5,176 
low-priced German and Scandinavian Sulphite (bleached) 8,715 tons 3,281 
pulp and paper, it is hardly likely] Sulphite, (unbleach- 
that they will reverse themselves in|] ed) .. .. .. .. 10,145 tons 5,758 

a connection with the importation of | Mechanical 18,222 tons 4,323 


H. L. O'ROURKE |” ie ten sis eae 


Want Embargo Removed 

BARRISTER, SOLICITOR, NOTARY i ie a closing mea a Ne cain Web, oak 
Special attention given te Eastern Busines: | Montreal dispatch is concerned, how-| sulphate (kraft)... $ 690,757 $ 471,722 
UITE 403 MACLEAN BLOCK ever, it may be said that the fight on|Sulphite, (bleached) 756,457 481,750 

. CALGARY, ALBERTA the part of American newsprint man-| Sulphite, (unbleach- 504,625 481,455 

: ufacturers to find some way to per- ‘'' ""  405;849 244,049 

Dee iia oe suade the Province of Quebec to re- —_-— 

scind its present embargo on the ex-| Total value .. .. .. $2,477,488 $1,628,976 


6g ion of pulygvood cut from Pulpwood exports showed a total of 
Crown Lands, is still far from dead.. jaiab cotta csnared with 66,094 cords 
Many American manufacturers of|1in January and 195,037 cords in February 
newsprint, with leased limits in| 1921. 


: ‘ The principal countries of destination 
1866 Scarth Street, REGINA Quebec claim that they have a valid devine Vabreary were? 


||} legal right to do as they wish with] Paper—Wnited Kingdom, $199,050; U. 
___ | the wood cut from these limits. While} S. A., $4,782,942; other countries, $619,- 
they are entirely willing to subject | 728. 


. —Uni Xingdom, £66,682; 
themselves to such laws aimed at for- USA. $3: her a be = emnat es, $189,. 
est conservation, as the provinces] 986. 

Exports for 11 Months. 


concerned may formulate, they insist | ' 
that so long as they conform to these| »,For the first eleven, montis vt tt 
laws they should mere the ee pulp and paper ‘has been es follows: 
hip the w where they 1 aper ulp ota 
med oa meee of the aoe alcae very Bay . $62,075,520 $32,710,448 $94,785,963 


: . 82,217,694 69,030,174 151,247,868 
clearly in mind they are planning|j999 © Scone 212: 36,945,898 92 "968,105 | 


prayer | gies 
. 318 Deminion Bank 
Building 


DENOMINATIONS OF $100, $500 AND $1,000:—Can be registered as to Dr 
cipal only at the offices of La Societe d’Administration Generale, Mont 
and Quebec. 


UARANTEE:—To guarantee this loan annuities of the French Republic are b 
: ing lasued and the first instalment of such annuities will be made on Novem- 


ber 14th, 1922. 
Harold M. Allan, B.A., Neil J. Taylor, B. A. 


ALLAN, ALLAN & TAYLOR 


LEGAL SOLICITORS:—Maitre Jean Cruppi, Advocate of the Court of Appeals, 
Senator and ex-Minister, Paris. | ce ae 
Messrs. Goudert Freres, Paris and New York; eae 
Messrs. Kavanagh, Lajoie & Lacoste, Montreal. 


Pulp— 


Total 


Price: 91 and accrued interest, to yield 7% 


Mechanical ‘4 Sia 


CREDIT CANADIEN, Incorporated © 
99 St. James Street, MONTREAL 


THE MUNICIPAL DEBENTURE CORPORATION 


116, Cote de la Montagne 7, Place d’Armes, 
MONTREAL MONTREAL 


Trust Building, Sparks Street, Ottawa 


McAra Bres. & Wallace 
Fimaneial, Insurance and 
Investment Agents 


TRUAX & COMPANY 


Investment Bankers 


-17 St. John St. Montreal 
Main 3618-3619 





Nova Scotia Tramways May 


oN" Issue $1,500,000 Bonds 


us as Might Be— 
Heavy Stocks Held 
by Dealers 


irly well stabilized at the 
in spite of profit tak- 


broadened to such an extent that in- 
vestors have apparently lost sight of 
the fact that the gold stocks have 
advanced to a price that is not in keep- 


ing with the dividends declared. 
Brokers claim that the large mines 
have been ultra-conservative in de- 
_ claring the value of their ore re- 
' serves, and that the interest is so in- 
' tense on the other side for Ontario 
. gold that these stocks will be carried 


* 


" still higher after the profit-takers get 
_ through. No doubt a good deal of the 
* interest is founded on the intelligence 


se 


_ of the anticipated work in the North 


: country. 


¥ 


. try to find a farm that he can lease. 


CAMPAIGN TO KEEP AMERICAN 


FARMER AT HOME 
(Continued from Page 1) 


~ Does he want to buy? It is the com- 
 mittee’s business to examine into the 


man’s qualifications. If he is the desir- 


_ able type, the nearest small bank takes 


¥ his case and a farm is found for 


h and financed by the men of the 


-- community. 


“Here is where the Federal Farm 


~. Loan bank comes in and the Federal 
" Reserve Bank, too, if you please. They 
- can and do get the money, in one way 


and keep 


and another. So it is not going to be 
-@S easy as of old to start this stream 

it moving northward after it 
is started.” 


What is this “anti-Canadian” prop- 
aganda likely to mean to the Cana- 
dian West? Statistics originating in 
Winnipeg indicate that during the 
calendar year 1920 immigration from 
the United States totalled 35,760; 
these immigrants brought over $17,- 
- 000,000. But that which is regarded 
by colonization workers,” here, as 
vastly more important than ‘the im- 
“mediate capital gain is the fact that 
Canada secured a well regarded type 


of. farm settlers, further to people 


' this country, and further to develop 


the country’s production and poten- 


4 


 tinlities. 


At the annual meeting of the Nova 
Scotia Tramways and Power Com- 
pany, the shareholders will be asked 
to approve the issue of $1,500,000 of 
series A 7 per cent., 30 year coupon 
bonds, The bonds may be register- 
ed as to principal only, principal in- 
terest to be payable in Canada or in 
the United States at the holders op- 
tion, and are dated April 1, 1922. 
Annual sinking fund to commence 
1924, is also to be provided for, Ad- 
ditional $2,250,000 of the bonds is to 
be reserved for refunding par for 
par, a like amount of the outstanding 
first mortgage bonds of the company. 
It is provided that all future bond 
issues will be issuable for 15 per 
cent. of the property after deprecia- 
tion, etc., has been: provided for when 

are at least one-half 
times interest charges on all out- 
standing bonds of series A. 

———— TT 
WINNIPEG ELECTRIC nS 
and net earnings of the Winni- 

¥ month 
han ann Ma wath the 
are as fol- 


Gross 
peg Electric 
of January, 1922, compare 
same period of last year, 


ee Jan. 1922 .1921 
Gross earnings ...$505,687.43 $515,318.70 


cain gg ~. ++ 360,527.26 370,048.86 
$143,160.17 $145,269.84 
60,928.50 65,067.19 


Fixed charges ceed 
Net divisible income 82,286.58 80,202.65 


The declaration of the usual half- 
yearly dividend was made by the direc- 
tors of the King Edward Hotel Company 
yesterday. This dividend is payable on 
the 15th of to shareholders on 
record of March 81. It is understood that 
a very favorable year has been experi- 
enced by the company.’ The statement 
will be submitted to the shareholders at 
the annual meeting on April 18. 
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| ANOTHER PRODUCER 
"IN KERR LAKE AREA 


Favorable Report on Develop- 
ments at the Oxford-Co- 
balt Property 
From Our Own Correspondent 
A bright future is predicted for. the 
Oxford-Cobalt silver mine in ‘a con- 
servative report now being mailed to 
the ‘shareholders by Prof. J. W. Rus- 


in | Sell, of Western University, general 


manager of the property. 

With holdings totalling 100 acres 
located in the. Kerr Lake area of the 
Cobalt camp, the conclusions to be 
drawn from Mr. Russell’s statements 
are: that the big silver camp has yet 
a chance of another good sized mine. 

Under the most conservative and 
capable management and the _ hus- 
banding of finances, excellent pro- 
gress has been made in development. 
Today it begins to shape up as if 
the next six months will give an ex- 
cellent idea of what the future of the 
property iis to be. 

Three shafts have been sunk and 
considerable drifting undertaken. Co- 
balt ore has been found in large quan. 
tities and silver values so far, have 
run as high as 6,000 ounces. These 
latter finds, however, have been 
patchy. Since the last report on the 
property was issued a third shaft has 
been sunk on the old Waldman claim 
which was acquired not long ago. 

Summing up, Manager Russell ex- 
presses the opinion that the source of 
ore which he has encountered lies 
west of the present workings. The 
cobalt in the drift did not come up out 
of the diabase, as ten feet below. the 
contact the vein becomes barren, 
but it clearly flowed along the vein 
near the contact from the west, as no 
cobalt was found in the east of drift. 


STOCK MOVEMENTS OF THE WEEK 
Week Ending March 28 


Banks— 


DURANTE fu wie es 08 ee oes 
Hamilton .. .. .... 
Hoeheleen 2.00. hese en ee we 
RORBTOA nec an ee op. oan 
TERRORS 2 60 8 
Nationale .. .. .i «- «s+ 
Nova Scotia .. .. va hatte) 
Royal Tia eas Sa ee ek oe se" 
Toronto’... .. . “eras 
MIMIOR 6s ees 
Industrials, Utilities, 


Abitibi Pulp & Paper com. .. .. 
Ames Holden pref... .. .. .. - 
Amer. Salesbook com. . .. .. -- 
Asbestos Corp com. .. .. ++ +: 
Atlantic S MONE oy NS ees 


. * ** * “* ** 


B. C. EE oc ph tne wee 
Brit. Empire Steel com.. .. .-- 


Bread com. . 
Can. Car & Foundry 
Can. Euintet eT SS Pay ee 
Canada Steamships com. .. .- -- 
Oan. Cottons pref. .. .. .. ++ +: 
Can. Gen. Electric com. 

WO ONO. bo aa ok iden ee 
Can. Locomotive pref. .. .. -- -- 
Canadian Pacifie Ry... .. .. -- 

ie pret 


Consumers’ Gas .. .. .- 
Detroit United Ry. .. .. 
Dominion Bridge .. .. .- «+ «+ 
Dominion Canners com. .. .. -- 

WO WOME ofan sve 05:0 0 eter is 
Dominion Glass com. .. .. -- 
Dom. Textile com. ., .. -+ - 

De DEOL. ce 6c no: oe ca vee ee 
Dominion Coal pref .. .. .. -+ +> 
Dominion Iron pref .. .. «. -- 
Dominion Steel Corp. com. .. . 
Ford Motor .. .. «6 «+ ++ «+ + 
Howard Smith com. .. .. .. «+ «+ 

Do prefs... we se e's os vive 
Illinois Traction com. .. .. --- 

Do. pret. ins os ‘02 
Lake of Woods com .. 
Kaministiquia .. .. .. .. ++ + 
Laurentide Paper .. .. «+ ++ +: 
Lyall Construction .. 
Macdonald, A. .. «- «2 e+ ee oe 
Mackay com .. «+ «+ «+ «+ ee + 

Do pref... 1. s+ s+ co eh cere 
Maple Leaf Mill. com. .. -. .. +- 

Do pref .. .. «+ ++ oe os oe oe 
Monarch Knitting pref. .- .. -- 
Montreal Cottons com. .. .. «--- 

De WROE Na oe bk ce Re ae 
Mont. L. H. & Power Cons. ... 
Montreal Telegraph .. .. «+ +--+. 
Montreal Tramways .. .. ++ «+> 
National Breweries com .. . 
Ogilvie Flour pref.. .. .. «+ ++ 
Ontario Steel Products com. .. .-. 
Ottawa L. H. & Power .. «.- -- 
Pacific Burt com .. .. +--+ «+ +: 

Do pref. . paoe 
Penmans com . bat 

DO pref... ss ce vee 
Price Bros. .. .. . 
Quebec Ry .. 22-02 ss) ss we ee 
Provincial Paper pref .. .- «- -> 
Riordon Pulp com. .. .. .- -- 

Do POOE ede i 8008s a et ee 
Rogers, Wm. com .. .. «. - 

Do razed Lai aig |g gigi a mie oi 6 
Russell Motor pref .. .. .. «++ 
Shawinigan .. ........ 
Sherwin Williams com .. 

Do pre 
Spanish 

Do prety.62 ths. s0 ts Z 
Steel cf Canada com... . 

Do pref .. be Cee e6 
St. Maurice Paper .. .. . 
Toronto Railway ..... .. «+ ++: 
Tuckett Tobacco com .. .. 

DO DEE eee se 
Twin City com .. .... «. 
Wabasso Cotton .. .. ...; 


cOm. .- «> 
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River Pulp com .. . 


Bid 


181 
. 191 


High 


182 
191 
167 
. 146 
171 
- 162 
221% 
100 
258 
197 


Close Sales 


181 
191 . 
165 


182 


165 
146 
171 
164 
220 


197 


FORD SPEEDING UP 


Announcement that all Ford plants 
will run five days a week means that 
April production of cars and trucks 
will be in excess of 90,000. It also 
strengthens statements recently 
made by Mr. Ford that 1922 will be 
another million car year and possib- 
ly a record year. First quarter will 
show 150,000 cars against 120,000 for 
first quarter last year. Summer 
schedules are planned for 100,000 a 
month minimum and may be reached 
in April. Output of 790,000 by Octo- 
ber 1 is planned. Officials say sales 
of all Ford products are from 30% to 
35% better thus far in 1922 than cor- 
responding period of 1921. 

Tractor output March 22 was 285 
and will reach 400 a day as soon as 
operatives can be broken in. Tractor 
price cut and new easy selling terms, 
officials say have produced thousands 
of orders. 


MINING STOCK QUOTATIONS 
Week Ending Mar. 28. 

High Low Close Sales 
1% 1% 40,000 
8 3% 211,500 
21% 21% 37,500 
2% 3 4,500 
34% 73,500 
1,500 
200 


. 81% 
nd 3% 
. 1.80 
. 20% 19% 
20% 


il 
.80 


COAL STRIKE A 
CRISIS IN THE 
LABOR SITUATION 


(Continued from Page 1) 

tion would benefit also from lower 
fuel costs and the effects would be 
far-reaching on prices to the con- 
sumer. 
- The Advance in Steel 

Price adjustments have covered a 
broad field. In relation to some com- 
modities there has been a reaction 
from low levels. Many students of 
che situation believe that this is not 
for the best and that further reduc- 
tions in favor of the consumer should 
be made. The advance in the steel 
market recently has been one of the 
most significan: developments. Ad- 
vances in bars, shapes, and plates to 
$1.50 a hundred pounds, Pittsburgh, 
of $2 a ton in semi-finished material, 
and $3 a ton advance in sheet prices 
by Youngstown independents are con- 
sidered the forerunner of higher 'ev- 
els in other lines. Judge Gary, on be- 
half of the U. S. Steel, says that it 
will follow competitors in mak 
advances. He declares that manufac- 
turers in recent months have actual- 
been losing money and that advances 
are in order. 


Buying Power Improved 
The. April review of business condi- 


500 | tions by the Royal Bank confirms re- 


ports that the recent improvement in 
prices of certain agricultural pro- 


9 | ducts has had the effect, in some sec- 


Inspiration re 


MOOtR kam 
Kirkland Lake 


Mining Corp. . 
17 


Newray . . 
Nipissing . 
Oonie f- 3.° 6 
Peterson Lake 6 
Pore. Cr.’ . . $l 
Pore. Tisdale . a 


6|Trethewey . 


West Dome 
West Tree. . 
Hattie ae 
Pore. Imperial. 2 
Sleuth Keora . 35 
Wasapika . 
Wright-Harg.. 
Castle-Tre. . . 25 


HANSON ce 


‘LIAM HANSON / 


A 
sf 


T.COL. E. G. HANSON 
f 
f 


MRIOR W.G HANSON 


Mr. Canadian Investor 


Dear Sir:= 


tions, of inducing slight business ac- 
tivity. This appears to have been 
more particularly in outlying dis- 


500 | tricts where the wheat had not all 


been sold, and firmer markets called 
out the surplus, enabling the farmer 
to liquidate his obligations. A simil- 
ar situation existed also, to some ex- 
tent at least, with respect to live- 
stock. 


A more optimistic fee 


outlook is improving, and ; 

promise of betterment as the spring 

advances. A fairly large number of 
experiencing 


retail. trade. In the West 
ment is not so pronounced, but 
too, there is some ground for 
couragement, so that taking it by 
large it would seem that a return 
somewhat more normal conditions in 
trade is looked for throughout Can- 
ada. But the present period is one of 


transition. : 
The American Situation — 


The favorable factors in the 
ancial and industrial situation in 
United States are summed up DB: 

H. Tregoe of the National Associa- 
tion of Credit Men as follows: (1) 


ing Farm products bring hight 
‘stimulation to buying. (2) A 


bettered European situation, 
ed in the rise of foreign ex 
(3) Wage reductions with a stig 
lower cost of living. (4) Car! 
show a substantial increas 
favorable factors he 


ra) 


OF 
THE CANADA FLOUR MILLS CO., 


has many points to recommend it. 
/ Moderate Capitalization % 
Long Record of Successful Operation ~ 


Efficient Management 


HANSON BROS. © 
160 ST JAMES STREET 
MONTREAL 
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March 3lst, 1922. — 


Our letter of March 23rd advised you that we 
would shortly offer an attractive investment. 


This issue is now available. 


It is 
TOOKE BROS. LIMITED 


7% FIRST MORTGAGE SINKING FUND BONDS 


They are bonds backed by net assets of over 
four times the total amount of the issue 


outstanding. 


Surplus earnings for the past six 


years averaged nearly-six times bond interest 
requirements, and for the past ten years 
over four times. 


The Company carries insurance on its properties 
of $1,800,000, of which $700,000, or twice 
the bond issue, is on buildings and plants alone. 


We now offer these bonds at 
97% AND ACCRUED INTEREST, TO YIELD 7%%. 


and: recommend them as an exceptional investment, 
which combines very strong security with a 
high interest yield. 


The issue is comparatively small, and is being 


rapidly absorbed. 


May we therefore 


suggest 


prompt action should you wish to avail yourself 
of this opportunity. 


Please let us send you a descriptive circular. 


It will be worth your while. 
or telephone—to-day. - 


Write, 


* 
Yours faithfully, 


/ 


wire, 


tel Ae? TAAVAQIAI44: - 


. Thirty years ago the average Ameri- 

= make eight railroad journeys a year 
now he makes twelve, and in that 
time the length of the journey has 
grown from twenty-four miles to thirty- 
eight. The chance of death by accident 
is one-third as great as it was in 1889. 


Wayagamack .. .. .. «+ ee «+ +s 
Winnipeg Electric .. .. . 
Canada Landed .. .. 

Can. Permanent .. .. «1 «++ +s vie : 
Real Estate Loan .. .. .. -- ++ .7 re 90 90 

Toronto Mortgage.. -- .- nee 


WGH/ID. 





e “Surplus Drawn Upon to Meet| N#tionel Lite) 


Dividend Requirements— 


Properties $12,000,000 
Above Book Figu 


APRIL DIVIDENDS 


Insurance -$ 
Mining .. .. 


Utilit tes, ete. ve 
Banks . ae 


ain LS iz a . 
SU) 1954718 
* @e Moe ase 
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fo 


FR ee 
ey 


5,480,277 
_. 10,700,584 
. -$30,365,694 


#07 00 


Saer. Co, of Ni 


16,875 
9,138 
0,280 


$76,168 


$119,166 
15,000 


The annual statement of the Can- 


duce bank loans: The profits of $1,- 


707,389 showed a considerable re- ey 


gee goa 


forward for placing a $5,- 
e with New York finan- 


Bie confiection with the bond issue 
the réport calls attention fully to the 
company’s property position. During 
the year $1,400,000 of cash was spent 
eo and equipment in complet- 
started in 1920. A 

Og ome of the properties 

Made and the company’s 

have been valued at $12,000,- 

the book value. Of this] 9° 


— third, or $4,000,000, has 
paees $0 the book values of the 


adi Glick wos the resilt if. the 
| distribution last year and $2,- 
000,000 added to reserve. 
‘The company’s proposal to issue 
; bonds to wipe out current bank obli- 
ons should be very satisfactorily 
out. The statement of the ap- 
indicates the conservative 
i of the company’s financing and 
bonds now to be offered will be 
: only prior obligations to the stock 
outstanding, with the exception of a 
small mortgage of about $60,000 
which was not paid off in past years 
because it has not yet expired. Assets 
appear at $34,600,000. Patents and 
good-will appear in the statement at 
the nominal value of $1.00 although 
of considerable value as has recent- 
ly been proven in the development of 
the manufacture of wireless instru- 
_ ments and radio sets for which there 
is a great demand and on certain 
- models of which the company controls 
- Tights, 


In his very complete presentation 
of the company’s affairs, President 
Dyment, refers candidly to the busi- 
hess situation, pointing out that a 
very conservative <ourse has been 
taken and values adjusted to a rock- 
bottom basis and that no substantial 

nerease in the volume of business 

nh be looked for until there is a gen- 

improvement in trade conditions 

had a return of activity in building 
perations and construction work. 


wenger earnings of the Duluth- 
or Traction Company for the 
‘week of March amounted to $33,- 
88 compared with $35,287 for the 
, Peen ng period in 1921, as decrease 
tom January 1, to March 
ie @arnings amounted to $376,653, 
P of 280 or 65 per cent. 


has 


24s 


7 ©8 @8 #8 


Industrials 


aa 


Can. Westinghouse + ; 
Can. Woollens pref. . 
wee Dai ay com... 


bem  headtage pref. . 
Dom. Glass com. . 


pref. 
Dominion Iron pret, ; 
Dunl Dom en Tire pref... 


extile com. . . 


960| Hydraulic Power .. 


anche “pret. ee 
Gould bo 
Do 
Holt enttew pref . 
Inter. Petroleum . 
Interlake Tissue. 
Laurentide 
en Cons. 
aple Leaf Mill com. 
Do pref. 
Nat, Breweries com... 
DO MOE aes ee 
Ogilvie Flour “ee rae 
Ottawa Car Mfg. . 
Pacific Burt ref. aa 
— on hip com. 


Stee teas. 
Proviasial: Paper ‘com. 
Do pref... .. 
Rogers, Wm. pref. i 
ne ent Wheat com.. 


Do 

Smith” an com .,. 
Do pref 

Span. River vulp com 
Do pref. . . 


Dd 
Tucketts com : 
Do pref. 
Wabasso Cotton... 
Woods Mfg pref. . . 


$5,480,277 
$30,125 


Loan and Trust 
Can. Landed Nat. . 2%q 
Can. Permanent... 3 -q 
Central Can. Loan. . 2%q 
Chartered Trust ... 1%q 
Colonial In, Perm pref 1%q 
Dominion Savings . . 1%q° 
East Can. Savings . . : < 
Home Investment . 
Huron & E. Mort. rete 
London Loan & Sav... 1%q 
National Trust .... 3 q 
Ontario Loan... 24%q 
Royal Loan & Sav. .. 
Toronto Gen. Trusts. 
Toronto Mortgage . . 
Toronto Savings . 
Union Trust 
Crown Trust . 
Eastern Trust ate 
London & W. Trusts. ’ 
Mercantile Trust . 7,500 
$708,285 


BOND INTEREST DUE IN APRIL 


Utilities, Etc. 
Int. 


Company Rate Due 
D. Power & Trans, 5 serial 
Niagara F, Pow,... 6 


‘Amount 
$138,725 


886 a 


'000| Minn. "st P @ 8S M 
543} Mont. Tramways .. 


000 Ames-Holden ... 


001 oC. 


0001 Gould Mfg 


500 | °F 3.5 per cent. 


1932 246,780 


a livin Lincoln Motor Company 
is now affiliated with the 
Ford Industries. The Lincoln 
Car will, however, continue to 
be “Leland Built.” This ex- 
pression has acquired such a 
significance in Motordom that 
we ask the prospective buyer 
of an exclusive car of individu- 
‘ality to defer purchase until 
the meaning of “Leland Built” 


has been explained. 


EQURING CAR. - 


54750 


475° 


ON XE - oO 
ae Bag - S45 


ROADSTER. 
coure 


AP? Fe is 
- se - 5600 | 


FOUR PASSENGERS 


These Prices F. O. B. Detroit (Canadian hubs, Duty 


» LIMOUSINE 


i 


Se Sate ee ee 
. =f 5 - 
bof, Ce sapere) ‘e an terete bs St 


. 


Ford Dealers, of whom there 
are 700 in Canada, will sell 
and serve Lincoln Cars. This 
means that for the first time 
in automobile history the 
owner of an exclusive car will 
be able to obtain the benefit 
of an already large and 
successful sales and _ service 
organization. The importance " 
of this feature cannot be over- 
estimated. | 


SEDA. 


FIVE P. 


TORKCAR. « 


- J6000 
- 7000 


os 


7100 


~ 7300 
cIN'S 7500 


2) 


i: 


At the present time orders on file for Lincoln Carsire such that delivery cannot be eff 
. , we ' A 


1950 

1940 48,000 

1958 617,835 

1923 154,000 
4% per deb. 98,550 

1925 


1925 
2397 
1925 
2008 
1959 

deb. 


$2,935,521 


Ottawa L. & H. .. 
Rio Janeiro. ... 
Detroit United . 
Winnipeg Ry. . 


ee Abitibi G. Mtge. 6s (1940) 84% * 86 
elephone bas 


Algoma Steel 5s cee). 46% 

Alta. Pac. Grain com... 108 
Do pref .. . 83 

Ashdown Hard e's. (1928) 85 

British Amer Assur .... 

Can. Nor. Ry. 4’s (1984), 
Dom guarantee.. .. 84 
Do 4s (1980) Man Guar rte 

Can. Oil com .. es 

Dominion of Canada Can. Westinghouse .. . 

Can. Woollens com. 


2nd War Loan .. 5 1931 a 892 Cockshutt Plow pfd ae 


Public Securities 65 .... 3,750,000 
Bond Loan 5% 1929 1,650,000 | Cling. Ship. Bid. com. 


en 


Commercial ‘Cabie’! i 
Duluth So. Shore .. 


Wisc. Central Ry.. 


Cuban. Can. Sugar pref. 
Davies, Wm., 6’s .. .. . 
D. Iron & Steel 6s (1989) 
Dom. Power com. 24 
Dom. Power com: . 
Dunlop Tire 6s,, re 
Eastern Car 6s .. . 
Famous Players pref. . 
Fraser Co. 8's CeO 
Gt. West Life .. .. 
Gunns Ltd.-pref . 
Home Bank . 
How. Smith Pap. Pasi) 
Imperial Oil 
ae Edward Hotel com.. 
uperior Paper ete 
Lambton Golf .. .. .. 
Manufacturing tite. :. 
Massey-Harris. . Mie eas 
Matta i Pulp e es 
Do debs .. . 
Mercantile Trust . 
500} Murray-Ka pref. 
National Life 
Neilson, Wm., 6 
Nova Scotia St. 89% art 
Ontario Pulp 6’s 
Price Bros. 5s (1940). 
Robert Simpson pref.. 
Spanish River bs (194i) 
Sterling Bank .. .. 
Sterling Coal com. 
Toronto Power 6's ee 
Trust and Guarantee.. 
Amer. Salesbook 6s .... 
Durant Motors .. 
English Electric com. 
Do pref, . 
Mount Royal "Hotel. com 
Do deb 30% bon com. 
Western Assurance 
Western Power 5s .. .. 
Whalen Pulp com .. .. 
Do pref .. eee 
Do 7% deb. . ‘i 
Vee Elec oret 


oe 


Rate Des Amount 
* 1927 


1941 
1986 


Company 
Amer, Salesbook . 


Brandram Hend.... 
Cumberland R. & C 
Canada*Cement . . 
C. Rubber... 
Can. Con. Felt. . . 
Can. Crocker & W. 
Carr. Factories . . 
Clarke Bros. . 
Davidson, T. Mfg. 
Dom. Cannéers . . . 
Fraser Co. . 
Co. 


xs! Edward Hotel 


"60 
88% 
390 


Algoma Steel oy : 
N. S. Underwear .. 
Sawyer Massey . . 


ARAMAAAFAAVWAARAAAMARG 


$1,005,121 


RAILROAD. EARNINGS 


For the week ending March 21, earn- 
ings of the Canadian Pacific Railway 
amounted to $38,097,000 as compared 
with $3,211,000 for the corresponding 
period in ‘1921, a d«*vease of , $114,000 


The Canadian National shows earn- 
eee amounting to $2,341,763 a decrease 

f $38,205 or 1.6 per cent. From Jan. 
1, to March 21, the earnings amounted 
to $22,488,627, a decrease of $5,844,957, 
as compared with the figures for the 
corresponding period in the previous 
year. 

Earnings of the Grand Trunk amount- 
ing to $1,980,118, showed an increase of 
$179,228 or 10.2 per cent. 


Bid Asked | 


SEND FOR A COPY OF OUR BOOKLET S 


“INVESTMENT S 


This little Brochure is published — 
once each month. It contains a com-- 
plete summary of the Bond Market 
and a list of attractive pag 
April issue is now ready. 

for @ copy. Na ailipgtes 


MacKa y&MacKay . 


COVERNMENT Y MUNICIPAL 
CPR BUILDING TORONTO CAM. | 


SAVING and INVESTING 


We invite you to avail yourself of the complete facilities _~ our 
Savings Department. Interest compounded half-yearly and 
checking privileges allowed. 

One dollar or more will open an account. As your savings increase 
you may invest in our ordinary or accumulative debentures and 
secure the attractive rates of interest these high-grade securities — 
yield. For example, $76.24 will buy an Accumulative Debenture 


for $100 payable at the end of five years, increasing your capital 


in that period by more than thirty per cent. 


Canada Permanent Mortgage Corpora tine: : 
14-18 Toronto Street oO 
We have been giving satisfactory service to savers since 1855 


MANITOBA POWER CO. 

At the annual meeting of the Mani- 
toba .Power Co., it was announced that 
the development of the power plant 
was progressing very satisfactorilly, 
over 500 men being at work. The 
transmission lines from the. Winnipeg 
Electric Co’s Hydro-Electric plant to the 


Liment, 


.| works, a distance of 17 miles, has been 
ate 


completed. The following 


were elected: Sir Au Nan 


. RB. Bawlf, \W. J. 


4%) W. ie F,. Morton, M 
-| Allan, K.C., W 


wees} all of Winnipeg; Jalian C. Smith 


New York. }Sir . 
Nanton is president mi A. 


ie 
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THE FINANCIAL POST. 


STEEL OF CANADA | | 
EXPERIENCED VERY 
DIFFICULT YEAR 


Profits. Redueed—Drew on 
Surplus to Meet 
ividends 


CLOSE COMPETITION 


BETHLEHEM’S RECORD 


Immense Reserves of Cash And 
Securities 


Not only did Bethlehem Steel Cor- 
poration in 1921 report largest earn- 
ings of any large steel company, but 
its holdings of: cash and securities at 
close of year were greater than at 
any previous time in its history. 

Earnings were equal to $11.50 a 
share on the $59,862,000 common 
stock outstanding. Cash and market- 
able securities were $54,881,277. 


New Department 
The recent inauguration of a new “Business 
and Service Department” in this Bank, per- 
fects the completeness of the banking facili- 
ties we have always aimed to render. 


Created to provide individual service to each client, 
the department invites inquiries as to the purpose it 


THE INVESTMENT VALUE OF LIFE. . | 
INSURANCE He 


is of many-sided advantage. From the moment a policy is — 
taken, it is good for all it costs. It never depreciates, but 
grows in value every day of its term of life. It offers a 
partnership in profits through the medium of small savings. - 
It is safe, free from worry, and the only investment which 


can serve in the transaction of your business. 


The Wabasso Cotton 
Company, Limited 


THREE RIVERS, P.O. 


Manufacturers of Fine White Cotton, 
also Spinners’ Fine Counts of Yarns 


Hydraulic and Steam 
Power Developments 
’ Industrial Buildings 
Heavy Foundations 
Dams and Bridge Piers 


Underwater 
Construction 


‘ 
til 
ee 
a) 


sf 
ie 


COTTON FABRIC 


MONTREAL TORONTO 


Western Canada Flour Mills Company 
bE nas United « eGo ler. 
Head Office: Torento 
Brandon Edmonten Vietoria 
Daily Capecity—Fleur, 10,000 barrels, Relled Oats, 1,060 barrels 
MANUFACTURERS OF 


. 


P. Lyall & Sons 
Construction 
Company, Limited 


Teronto - Montreal - Ottawa 


Oe LOS ele eee ee oe 
TOR: « bcaenesionee 7 


i a 


city. 


Most Strenuous Year in Com- 
pany’s History — High 
Freight Rates Retard 
Return of Business 


Strenuous conditions in the steel 
industry are. reflected in the annual 
report of the Steel Company of Can- 
ada. There was very little business 
offering and all relations between 
the cost of production and selling 


j| prices were for the time being lost 


sight of. At no time were the 
plants able to operate at full capa- 
As was expected there was a 
large decline in the profits and after 
all charges were paid, it was found 
necessary to draw upon the surplus 
to the extent of $442,448 to make up 
the common and preferred dividends. 

Manufacturing profits, after de- 
ducting all charges for repairs, main- 
tenance, improvements and other 
charges amounted to $1,778,661 ‘to 
which is added the interest and in- 
come from securities and investments 


at $374,704, as: compared to the gross: 


operating profits of $3,924,041 of 
the previous year and $4,000,940 of 


i|two years ago. The usual allotments 


were made for the bond sinking fund 


Ny and depreciation, amounting to $212,- 


803 and $621,800 respectively, less 
interest on bonds of $501,470. Divi- 
dends on the 7 per cent. preferred 
and 7 per cent, common consumed the 
sum of $454,741 and $805,000 in thé 
order named. After all charges were 
paid there was a deficit of $442,448 
for the year as against the surplus of 
$545,663 in the previous year. With 
the balance brought forward from De- 
cember 31, 1920 of $8,740,965 the bal- 
‘ance of the profit and loss a 

at December 31, 1921, stands. 
298,516. mie 


wee $8,271,786 


| ee Sink. Fund. . = 808 200,603 


ation .. 


Largest cash and security holdings 
reported in any previous year were 
$46,670,552 at close of 1919. 


ALLOY STEEL TO BE 
PRODUCED AT SARNIA 


Dominion Alloy Steel Corpora- 
tion Organized to Produce 
50,000 Tons Annually 


According to plans made public 
during the past week, the Dominion 
Alloy Steel Corporation is planning 
to erect a plant at Sarnia for the 
production of 50,000 tons annually 
of alloy and high carboned steels for 
motors and allied manufactures. This 
corporation has an authorized capi- 
talization of $15,000,000. Negotia- 
tions are being carried on, it is re- 
ported, with a number of the large 
American automobile plants to es- 
tablish branches at Sarnia; already 
one of the large companies has ar- 
ranged to build a plant to take care 
of its Canadian and export trade. 

The project will be financed by the 
sale of $3,500,000, 8 per cent. cumnu- 
lative preference stock. Of this 
amount, $2,500,000 has been under- 
written in Detroit and Cleveland and 
the balance will be taken care of in 
Toronto and Montreal. It is under- 
stood that Geo. A. Simpson, formerly 


of Canada will be one of the 
presidents 


Other directors are: Driry R. Jones, 
Canton, presidgytit of the United Alloy 
Steel Co ration; C. Harold Wills, 


Marys 
gi 


sales manager of the Steel Compan 
Price- 


and general . P"lanager. 


mie, Mich., formerly chief en- 
Mer, Ford Motor Company, and 
now head of the Wills-St-Claire Mo- 
tor Co.; J. J. Mahon of Newark; Sir 
William MacKenzie, Toronto; Bert H. 
McCreath, formerly assistant mana- 
ger of the Toronto Star; Col. William 
McBain, Toronto, president of the 
Windsor Securities Corporation; W. 
Wallace Jones, president of Ontario 
Steel Products; W. Boyd, chief 
consulting engineer of the Toronfo 


095 |Power Co. and Maple Leaf. Milling 


we ee 
i Be ‘ign 8 


Co., and Major F. O. Tidy, D.S.O. 
It is possible that Montreal interests 


will be represented by additional di- 


Surplus .. .. .. ..¢ 442,448 
Bal. Forward .. .. 8,740,965 


-+ s+ ++ $8,298,516 $8,740,965 


*Excess cost of construction due to 
abnormal building costs during 1920. 
t Deficit. 


‘Mr. Hobson on the Outlook 


President Robert Hobson in the re- 
port pointed out that the company es- 
caped the necessity of writing off 
losses due to reduced values and low- 
er costs in spite of the policy of keep- 
ing inventories as low as possible, 
through the year. Haying in mind 
the difficulties experienced by many 


Balance . 


i; companies through failure to arrange 


their financing in advance of possible 
requirements, the directors thought 
it advisable to procure the certifica- 
tion and issue of the balance of the 
bonds authorized under the provisions 
of the trust deed; such balance 
amounting to $1,150,000, now in the 
treasury of the company. The com- 
pany is still being forced to pay ex- 
cessively high freight rates and there 
is no doubt that the high freight rates 
are retarding the return of business 
to normal conditions. 


Consolidated Balance Sheet 


The current assets of the company 
stand at $11,707,614, as against $15,- 
496,018 of the previous year and there 
is a reduction in the current liabili- 
ties from $4,825,094 to $1,158,162. In- 
ventories. for raw materials are prac- 
tically unchanged at $4,874,666. Ac- 
counts receivable have been reduced 
from $5,389,398 to $2,370,853. The 
cash position of the company has been 
improved, cash on hand and in the 
bank amounts to $1,006,754 as com- 
pared with $669,434, Securities set 
aside for special purposes are valued 
at $1,062,244 as against $1,088,929. 
Reserves for various purposes 
amount to $10,818,929. To this must 
be added the balance to the credit of 
profit and loss, which amounts to $8,- 
298,516. The total assets are valued 
at $46,737,164. 


Bryant, Isard & Co. 


An agreement is being prepared by 
which Bryant Bros., Ltd., will under- 
take to pay the secured and preferred 
creditors of the insolvent brokerage 
house of Bryant, Isard & Co., in full; 
50 cents on the dollar in cash to the 
unsecured creditors, and first prefer- 
red redeemable stock of Bryant Bros.. 
for the other 50 per cent. The com- 
pany likewise undertakes to redeem 
this stock within five years. Norris 
P, Bryant one of the principals in the 
new firm, has agreed to allow his 
life to be insured for an amount not 
made public as further security of 
the creditors. 


Elid 4 
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rectors to be appointed later. 


PRUDENTIAL TRUST 
HAS HIGHER EARNINGS 


enables you to create a definite estate immediately. 


Let us tell you more about the investment side of insurance. 


The Great!West Life Assurance Co : 


REAL ESTATE—— 
Hamilton and Niagara District 
City, Farrn and Suburban Properties _ "3 


Hea 


\ Dept. “G” 


Office: Winnipeg 


Valuations Made Correspondence Solicited 


FRED HAMILTON, 4Suaite Blis., HAMILTON, ON 


HYDRO-ELECTRIC 


Balance Sheet as at 3ilst Decem 


Stores—Appliances 


Stores, Garage .......-.-- y 
Wiring Installation 


All Net Earnings For Past}.. 


Year Transferred to Con- 
tingent Reserve Account 


From Our Own Correspondent 

MONTREAL.—The annual report 
of the Prudential Trust Co.. for 1921, 
shows an expansion of business in all 
departments, The net earnings of 
$44,343 were slightly higher than 
those of 1920 and the contingent re- 
serve account now stands at $179,022. 
Among the assets of the Company are 
mortgages amounting to $156,590; 
loans on stocks and bonds of $112,- 
729;. United Kingdom, Dominion of 
Canada and Provincial securities of 
$141,512; Municipal and school de- 
bentures of $50,253, stocks of other 
companies $33,300; accounts receiv- 
able, $68,137, cash $30,332. Included 
also in this amount are investments 
under adminstrations by the Com- 
pany, $2,811,437, and cash in bank, 
$920,511. The total assets now 
amount to $5,176,718. There is 
a total of $93,157,000 represented in 
bond trusteeships and transfer agen- 
cies, 

Profit and Loss Account 
1921 1920 

Net profits ..... .... $44,848 $41,894 
DIVECOIG. 68 he SR ely 5,918 


Transfer to contingent 
Reserve Account .. .. $44,343 $35,976 


ALGOMA STEEL 


There has been little or no change in 
the operations of the steel industry in 
Canada in recent weeks according to 
W. F. Franz, president of the Algoma 
Steel Corporation. Mr. Franz states that 
his companys plants are operating at 
about 60 per cent. of capacity, and while 
there are no new orders of importance 
in sight, he has expectations that the 
coming months will bring new and la 
er business. There was a distinct im- 
provement in feeling, he said, among 
the steel interests in New York and the 
impression was general that the worst 
had been experienced and gradual im- 
provement could be looked for. 


PROVINCIAL PAPER 

Work will be commenced next week on 
the construction of a paper mill ex- 
tension, to ‘the plant of the Provincial 
Paper Mills Limited at Port Arthur. 
lans for this addition have been made 
or some time and the necessary bonds 
were sold a short while ago to provide 
the funds for this new construction. It 
is hoped to have the new extension com- 
pleted by the 1st of May, if not before 
and it will cost in the neighborhood of 
$1.000,000. The mill will be equipped 
with one 146-book machine, capable of 
turnine out 80 tons of book paper per 
day. The main market for the product 
will be Western Canada, 


le. eat rs 
b 5 rt 


dey 


ee tentew 
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and Supplies. ........6-.cesess avecketen: 


Liabilitiee— . 
City of Winnipeg Consolidated Stock ......-.+++ssse++ e009 8,912, 
City of Winnipeg Debentures 


R THE FISCAL YEAR ENDING 
ve OPERATING 


City Light Earnings. Street Lighting 


Municipal Contract Lighting Earni 


Commercial Power Earnings | 


City Power 
City Power 
Municipal 


Power 
Tramway Earnings 


tnterest on Funded 


Tn’ on 


terest Floating Debt 
Nenreciation (includes Sinki 


Taxes 
.e. Contingencies Extraordinary 


Earnings, Water Works 
Earnings, not Winnipeg. .....--+-+++»+ ids cwkene ts dex 


ACCOUNT _ 


ngs, not Winnipeg 


Financial Exnenses Credit .....- bias avis 8Cd SNC e pat CHae OD - 


Pension Fund 


Deficit for 12 


months ending December Sist, 1921 


Adjustment during year (Profit and Loss) Dr ae 
Surplus at beginning of year......+s-ssrsesreecsceseerersnecssssesrsseneees 


Surplus at close of year, a8 per Balance Sheet 


For Year Ending 
April 30 $ 


Recapitulation of Annual Statements = ; 


Total 


Total 


Gross 


Anaets Reserve Earnings Expense 
. 545,644.18 $ 630,077.28 $83,432.90" 22.015 
6,623.063.56 $ 20,436.52 $ : ; SS ane 


7,847,501.39 
8,181,872.78 


“* . 9.620.710.80 


*. 95535,178.11 


9,070,627.5 


** 10,248,773.63 


10D ce anh 4 

Fer Year Ending 

Dec. Sist, 1921,. 
* Deficit. 


. 11,763,254.28 


15,387,571.80 


360,901.5 
640, 213.7 
923,014.92 


2 1,273,714.41 


1,615,618.68 
1,996,604.79 
2,406,145.18 


3,458,307.16 


786,798.51 81,897. 
907,662.78 78,684.72 
915,781.70 79,729.67 | 
onaen 35,292 


R6T,631.4 
976,347.50 
995,611.87 
1,087,196.90 1,044.815.99 $ 
1,279,469.41 1,099,189.88 180,279.53 

1,572,150.24 1,699,497.45 37,977.91" 44,955 


ine 


tee 3 


Surplus No.of 1 
For Year Customers c 


32,953 “76, 


- 





552,468, in 1920, a selesied of over 
$22,000,000, This left cash in hand 
balance of $45,318,948 as against 
$30,090,941 at the end of December, 


TWENTY MILLIONS }}*=*. — 
"Total of $1,124 725,248 at i ee 


- the End rev. fr 22,182,668 21,877,685 


1921 orgie 
nase Sy ther sec. ... 9,890,860 


SOURCES OF EARNINGS 
ets @eb. stock 82,217,726 


Explained in Report of Presi-| Avplicd red'n cst mining 
dent — Expenditures of Deo, in work assets and ; 
$42,000,000 on Rail- and’ ineur. ‘prem... 10,087,472 - 22,029,168 


way and Ocean Fleet 


1920 


1,070,486 8,862,376 
6,801,113 
1,668,578 


12,769 38,682 


$117,549,125 $124,643,409 


RIORDON CO. HAS 
CUT LOANS $800,000 


Hawkesbury Mill Re-opened 
This Week—Financing for 
the New Cut - 


From Our Own Correspondent 

MONTREAL.—A ‘substantial re- 
duction of the indebtedness of the 
Riordon Company js reported in a 
statement issued by R. Montaguc 
Davy, Chairman of the Creditors 
Committee. There.has been a reduc- 
tion of $803,277 in bank indebtedness 
and all accrued back wages have been 
discharged. This reduction the Com- 
mitte feels, ought to count in its fa- 


. 


THE FIN ANCIAL POST 


CUBAN. CANADIAN SUGAR 


eR 


Shipments Increased Over Last Year 
And Prospects Better 
‘From Our Own Correspondent 

MONTREAL.Good progress is 
reported by the Cuban-Canadian Su- 
gar Co,, with the grinding of the 
1921-1922 crop. Factory operations 
during January were especially satis- 
factory, 42,000 bags of sugar being 
made at a relatively low cost, while 
the total sugar made to the end of 
January was 69,409 bags, as compar- 
ed with 43,691 up to the same date 
one year ago. Of this total 43,000 
bags had been shipped to refineries, 
and shipment of an additional 35,000 
bags had been provided for. These 


eta Gaatich Potten bettas co 
cot Shis wenk, showed a grand 


of assets on December 31, 1921, 


E 
i 


#1 
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1920 
8,227,276 
26,000,000 


vor as it now faces the problem of 
arranging to finance during this year 


for going into the woods to cut its 


828,280 requirements of logs for the — 


18,828, 
18,801,472 
7,021,866 
484,244 


1,440,000 


» 1,772,101 °20,808,826 
98,280,177 04,652,468 
45,818,948 80,000,942 
$117,549,125 124,648,409 


season. 

The Kippawa Mili has been ‘op- 
erating continuously, although not at 
all times to full capacity since Octob- 
er 20 and up to date has shipped 16,- 
600 tons of bleached sulphite pulp. 
The Hawkesbury Mill ran from De- 
cember 21 last to January 22 but then’ 
closed down owing to lack of orders. 
The demand for pulp has shown such 
improvement that this mill started up 
again during the present week. Its 
production during the month it opera- 


early shipments save the company 
the loss through depreciation and in- 


surance and other charges incidental 
to the storage of sugar: In a state. 
ment of this company’s offairs, Roy- 
al Securities Corporation says:— 

The eee has not, so far, suf- 
fered from the disastrous cane fires 
which have been experienced in Cuba 
owing to the severe drought. There 
ig an abundance of cane and low-cost 
labor available. 

Through most economical manage- 
ment, Cuban Canadian is producing 
sugar. at a cost f.o.b. ship which is 
approximately the present market 
price of Cuban raw sugar. With a 
further eee improvement, which 


seems likely, the Company should earn 
this year wiehietant to cover deprecia- 


A Sereant ora Master? 


How many men labor all their lives for the comfortable fortune 
that shall mean Sioa eee 
ts, looking after 


I you have te money et serve sou, not mast Por 
of what your time is worth to you, _ i 


The Canada Permanent Trust Company : 


7m take charae of your investments, collect yamy Snssten: eves) 
invest ‘ 
Sau bes Jedgmant’ if you pester. io have.te oplivle ta entirely in ow 
Because of this Company's wide experience, judgment, financial 
trustworthiness, you 


ee. and 
when vou piace you atte tn the bande of 


1920 tion and taxes, bond and other inte 
3 12:388.788 [ed was 4,635 tons. : and a small surplus for dividend om its 
“1408 231 With the reduction made in the] preferred shares. 


bank loans there still remain on 

ACG 210979 | March 23 last $2,442,108 owing to the} 
Imperial] Bank and $1,167,959 owing AIOE, Was. Wee argest. steamer, 

to the Bank of Montreal. a total of | (°™), tons. © SF tice ox ee ee 

82,573,927 | $3,610,062. New York on her — trip in a 

It has been arranged by the direc- month or so. She will have accommo- 


tors of the company that interest at |e" fr 4,100 passengers. 

901 | the rate of 6 per cent. shall be credit- 

ed on the agreed part of all moneys 

owed by the Company that are not 

secured either by retention of title to 

arnin goods delivered for which the money 

pat Se Dh aa oe is owed by the Company, or by priv- 
fe ‘atiridated to thé ilege registered against the property 


of the Company, or in any other 'man- 
on which set ner. Interest will also be credited on. 


moneys owed for goods to which title 
is retained by the vendor, “if such 
to vendor has on November 19, 1922, 
taken no steps to seize the goods or aes 
deprive the Company of their use up 
to that time.” If the creditors so de- 
sire notes dated November 19, 1921, 
and bearing interest at 6 per cent. 
will be given them. 
It has been found that a consider- 
.|able quantity of supplies must be dis- 
posed of, but in order to avoid any 
disturbance in the market of the var- 
ious lines affected, lists will be sent 
to the Se ero ors w 3 


sii 


ce te nem tet 


me ly pera Steel 2 | 


Se 


chases. 
ed immed- 
at 8.8. ator oe ee eh aes for the ae Way cine ie the Riordon securities, 
eeeeetne . year or when conditions warran ed sh articularly 
| -: | MT66IB 10.1948801 15 699.197, The items of expend- oe ee 
yesources iture will include extension work on 
oe 86,997,319 oe crane eevee a Guedes of OMINION LINENS aninthiat 
ree, cami Neh ae att i ummarize from a letter b Mr. Geo; ‘a. Royal, General Manage * 
vas $1,124,725,248 $1,106,888,186 | $1,500,000; additional lining for the 8 y rge Manager 
Connaught tunnel, $550,000, and var- EARNINGS REDUCED the Company, as follows: cae 


ious amounts for replacement of 1. The Imperial Steel Corporation, Limited, 
rails, additional stations, round| Tower Profits Due to Business is the successor to and owner of the va 


Government | houses, etc. Conditions—Liquid Posi- a plant — wire come yours 


tion Stronger Imperial Steel & Wire Co., Limited, of Cet 
DONNACONA PAPER CO. , _ Ungwood, Ontario. 
IN EXCELLENT SHAPE] As a result of the business condi- 2. All the capital stock of the 


i issued to the Imperial Steel and 
tions " ahevaaonaal throughout the Limited, in exchange for the property. Sa. 


coréitions eirendy 
Sar ee nn hs anked to 


eee e eee vee seseeeeeeee 


For information regarding the Com pany’s 


From Our Own Correspondent 
MONTREAL.—The annual state, 


1} ment of the Donnacona Paper Co., 


for the year 1921 is a very satisfac- 


650,000 | tory one both from the standpoint of 


earnings and the present liquid posi- 
tion of the Company. It is quite true 
that the net earnings were consider- 


18,9961 ably below those of 1920, when the 


2,507,888 8,144,249 

.. assets 100,989,709 98,064,988 

_—_ sianaran ae #1 06,908,108 
Decline in Land Sales 

A comparison of the receipts and 


$82,844,088 in 1920. Land depart- 
ment however, showed a marked de- 
cline in sales, the totals comparing 
as $4,408,877 in 1921 with $12,867,- 
526 in 1920. The expenses of sales 
and the amount charged to irrigation 
in the West, which goes against the 
profits, was $4,101,415 for 1921 and 
$706,821 for 1920. The net balance 
carried forward allowing for defer- 
Ted payments war $1,979,486 for 1921 
as against $3,852,376 in 1920. The 
Company also received $32,217,726 
from the sales of its debenture stock 
in London and the $25,000,000 in 
New York. The total receipts in- 
- cluding the balance on hand were 
$117,549,125 for the year compared 
with $124,648,409 in 1920. 

‘ The expenditures included the us- 

ual preference stock and seataaie 
‘stock dividends amounting in all to 
$29,227,276; $20,281,440 for additions 
and improvements and rolling stock 
equipment as compared with $18,- 
828,280 in 1920, some $8,500,000 spent 
‘on ocean and coastal steamships, a 
deduction of $5,000,000; making a to- 
tal expenditure of $72,230,177 as 
compared with expenditures of $94,- 


Ey 
OTE, 


mills were‘running to capacity, and 
there was a top-price market for sur- 
plus pulp. At the same time the 
amount available for common divi- 
dends, ‘after paying off arrears on 
preferred, was 84% per cent., that is 
a eum of $617,907 on the common 
stock outstanding of $1,500,000. As 
a matter of fact the shareholders 
were treated generously, for the 
management, remindful of the long 
period during which no dividends had 
been paid either on preferred or com- 
mon, paid 14 per cent.-on the common, 
or $210,000, and early this year de- 
clared an additional dividend of 6 
per cent., making a tota] paid out of 
the earnings of the past year of 20 
per cent, ; 

The net working capital position 
of the company is relatively very 
strong, the current liabilities being 
barely tem per cent. of the current 
assets. The net surplus of the form- 
er is $1,940,086. There are no bank 
loans. 

1921 1920 

Operating profit af- 

ter taxes, 

on of ineeuberion: 

$1,222,546 $1,923,796 

Deptbalation, ‘depte- 

tion, discount en 

poner aa 

ete. sat 55 ele. 287,670 


Net earnings aveil- 
able for interest. . 

Interest charges .. 
Available for divi- 
MOWOS: 5 oes en 
Pfd. dividend (imc. 
arrears) .. .. .. 
Com. dividend (14 
per cent.) .. .. .. 


900,995 


984,876 1,022,801 
160504. 200,101 


174,282 822,700 
256,375 
210,000 


Surplus to Prefit . 
and Loss ., ,. -. $ 807,907 $ 524,825 


~~ ‘aii Ate 


past year, a small decrease is re- 
ported in the earnings of the Domin- 
ion Linens, Limited. The net: profits 
declined from $58,872 to $56,820. 
From this amount, there is set aside 
$3.810 as reserve for depreciation on 
buildings, $19.999 as general depres- 
sion fund, $2,000 as reserve for doubt- 
ful accounts, $4,357 written off for 
deferred expenses, and $5,000 set 
aside for trade marks and good will. 
The net profits for the year stand at 
$22,152 as against $25,075 for the 
previous year. 

Dividends on the preferred stock 
absorbed the sum of $24,500 while 
$6,422 was set aside for Federal 
taxes. The net earnings of the year 
fall short of these two totals com- 
bined, and the deficiency is made up 
from the balance of $36,169 carried 
forward from 1920’s account. The 
credit balance at December 31st 
amounted to $26,399. The following 
statement shows the comparative 
earnings for the past two years. 


1921 1920 
$35,169 $49,594 
56,820 58,872 


91,989 108.466 


Balance at credit 
Net profits 


Depreciation .. 
Doubtful accounts .. .. 5 
Written off exp. .. .. 4,857 5,000 
Written off trade 

marks, ete. .. .. .... 5,000 5,000 


$57,822 $74,670 
24.500 24.500 
6,422 10,000 


—_—_— 


Balance .. .. . $26,399 $85,169 
The assets as shown by the bal- 
ance are valued at $993.912 as com- 
pared with $945,064 of the previous 
vear. Accounts and bills receivable 
have increased from $38,366 to $65,- 
295. The inventories are also increased 
at $826,878 as against $291.496, Bank 
loans are increased from $30,000 to 
$95.894. Accounts pavable have been 
reduced from $64,208 to $14,438. The 
balance owing to. the subsidary com- 
pany has been increased from $42,- 
774 to $54,844. i 


Tax Reserve .. (22) ..2.+ 


3. The Imperfal Steel Co 


has one of the largest and most neaeunean 


plants in the world, a 


reagan Sime 3 tl lay myer eemetin e wg 


tion fer about fifteen years. 


4. In the year 1919 fire 4 the 
greater portion of the Sennen ose 
and impreved 


Cres aie wad 


been erected and other property purchased. 


The 


A recent app 
same at $816,765 
pany; beth fixed 
The net annual 


The Company during the War did net benefit b 
Deminion t for War Supptics, 


Exchange now rank next te Municipal 
Government Bonds, 
utility bonds, such as 
Railway Bends. This is sh 
lowing table taken frem The 
Herald of March 1¢th, 1922: 

Average Bond Prices, March 26, 


Week Year 
188 128 


95.60 


80.57 64.3 
103.00 91, 
89.76 79. 


tens from New York Times:— 
Average Price, Steel Company 
Bonds. 


Bethichem Steel, 5% Bonds ........ 
ppp cro a Steel, 5 5 Bon 


ublic Steel, 5% Bonds 
Uakted States Steal, 5% Bonds ...., 101% 


Price—100 and Accrued Interest to Yield 8 Per Cent. 


Th the t te allot Ot te eee ec eriotion’ 
e@ company reserves righ = pete ee ee 


over-6u 


r-subscription, Interim 
interest will be adjusted en receipt of payment. 


We have thoroughly investigated business, p roperties, undertaking 
ial Shel Corporation, Limited, aad strongly rev ommand these Donde aa a safe 


et subscription. 


Continental Bond Corporation, 


120 BAY STREET 


Orders or reservations may bo telephaned er telegraphed at cur expemen. 
We have an opening for several emart Security Salesmen. 





ot she Teper 
irvestment, 


THE FINANCIAL POST 


IMONEY BANKING AND EXCHANGE| 


is. 35% * 6.75% 


*Our April Investment 
,Recommendations now 
ready for distribution. 


__-' SEND FOR A COPY 
_G.A. Stimson & Co. 


BOND DEALERS 
ESTABLISHED 1888 


36-38 King St., East, 
Be Toronto 


re PROFIT 

__ ANGUS MACDONALD & CO. 
_C.P.RBLDG. TORONTO 
Adel., 5268 


_ SPECIALIZING IN HIGH- 
"GRADE SECURITIES 


CURRENT LOANS 
EXPANDED WITH 
NEW BUSINESS 


Improvement in Conditions 
Reflected in Bank 
Statement 


Current loans of the Canadian 
banks which have shown a general 
tendency to contract since they hit 
their high record of $1,417,520,756 in 
September, 1920, were slightly high- 
er in February, as indicated by the 
bank statement for that month, than 
in January. This. would seem to re- 
flect some improvement in the volume 


municipal loans by $6,954,518 while 
call loans abroad were higher by $14,- 
617,372. Call loans in Canada showed 
further curtailment being lower by 
$2,250,824. Both Canadian and out- 
side call loans were materially re- 


| |duced as compared with the previous 


year. 

Loans from the banks on govern- 
ment securities by $3,409,- 
161 and balances in banks in the 


total of $1,231,349,001 is now $87,- 
798.15 below the high mark reached 
in March, 1921. Advances from the 
Dominion government increased by 
$5,337,040 but obligations to provin- 

governments declined by 


ures of the report indicating some ex- 
pansion in business but while the 
total was $1,845,186 higher for the 
month it was $42,987,616 lower than 
a year before. 


The Canadian Bank of Commerce an- 
nounces the ene a, 
E. Robichaud 


H. 
Beauce, pecan yg ae 
branch; Pat Powers sendmail goed 


.| the Granby branch to East Angus; 8S. 
K. eet, pommmosty manager at 


for $4 paid in advance. I am the 

_ Modern Business Cyclopedia. I 

. faithfully advise everybody in 

= -— whether accountant, 

f exporter, efficiency ex- 

: oe cae or broker — regard- 

any term or phrase used. I 

over 15,000 terms and defini- 

tions used by above, including 

ex general and stock exchange 

reviations, and, when consult- 

ed, I never mislead. Many users 

Ste I save them thousands in 

fees and much time. $4 brings 

me post-haste. Since I am guar- 

anteed to oes you ought to 
ORDER M 


MODERN BUSINESS PUB. CO. 
1867 Broadway, New York City 


Sound Advice | 
and Safety 


These qualifications are 
essential to the investor, 
and insure the preserving 
of capital unimpaired to- 
gemer with opportunities 
or profits. 


The GOLD STOCKS are 
enjoying a period of well 
deserved popularity 
which rests on a firm 
foundation of intrinsic 
merit. 


Write or telephone us at 
once for information on 
the issues which combine 
safety with opportunity 
for profit. 


No Marginal Accounts 
Accepted. 


F. C. Sutherland 
& Co., Limited 


4-5 King Edward Hotel 


TORONTO, ONT. 
Phone Main 6204 


rm, 2 he at 
Prince Rupert; W. A. Paterson trans- 
ferred from Prince Sepers to Vancouv- 
er oe. 

J. Russell, manager of the Hants- 
pn ey of the Bank of Commerce, 
s, after — years of efficient service 
aes rom active 5 ty and his on 
oon l be filled by J Harrison, of 

Parrsboro branch. 


DOMINION 


The Dominion Bank announces the 
closing of the branch at Yorkton, Sask., 


the Imperial Bank at that po 


2 a closi 
hi os ; of 2 16-16, closed at 2 7-8 


Mar. 
Mar 2 
Mar. 
Mar. 
and collectigns held will be handed to Mar. 

int. Mar. 


NEW DIRECTOR NATIONALE 

MONTREAL.—The board of direc- 
tors of La Banque Nationale was fur- 
ther strenghtened by the appointment 
of Hon. Jacob Nicol to the board, Mr. 
Nicol is the new treasurer of the 
Province of Quebec as successor to 
Hon. Walter Mitchell, M. P. 

The Board has also decided that the 
new issues of $1,000,000 of capital 
stock will be made to shareholders in 
the proportion of one new share for 
each share now held. No announce- 
ment has yet been made as to the 


DECLINE IN MARKS 
AFFECTS EUROPEAN 
EXCHANGE RATES 


Sterling Maintains its Posi- 
tion With Only Small 
Fluctuations 


International exchanges have been 
unsettled throughout the week, but 
it is encouraging to note that sterling 
was able to hold its position in its re- 
cent gain, with only small fluctua- 


tions. Sterling averaged $4.38, and ‘Notes, 


touching a low of 4.35% for one day 
during the week. The market was 
rather’ uncertain and moved of its 
own accord; bankers say that there 
was no sign of any influence being 


exerted from London. The recovery z 


of last week was only another sign 
of the highly improved position in 
which England finds herself. 

The foreign exchange market of 
the last week was dominated by the 
decline in the mark which sold as 
low as 31 5-8 hundredths of a cent, as 


CURRENT LOANS DOWN 
POSITION STRONGER 


Bank of Hamilton’s Assets Re- 
duced But Loans to Gov- 
ernment Increased 
The general trend of deflation and 
price adjustment, with its effect upon 
current loans, is indicated in the bal- 
ance sheet of the Bank of Hamilton 
accompanying the annual report for 
the year ending February 28th. Com- 
mercial credits in Canada at $41,664,- 
077 showed a decline of slightly over 
$8,750,000 but it is interesting to note 
that they are still more than half of 
the total assets of $79,480,755. Call 
loans at $5,834,533 showed a reduc- 

tion of $850,000. 

There was a reduction of total as- 
sets of $5,567,748 but, through an 
increase of investment in government 
securities of about $3,600,000, the im- 
mediately available liquid assets were 
materially strengthened and the ratio 
to liabilities to the public greatly im- 
proved. 


* 1920 
Specie 1,442,684 $924,581 eis. 088 
Dom. 3 Notes ete bigeii = 606,853 
etr, dep... 260,000 225, 


ob 25,000 
Biss 645,058 — 167,407 
Do., ab’d 


— 110,661 
Gov 2, 2.708 + 8.506118 
— 500,000 


+$2,807,850 
+ 5.0 


$19,513,346 $16,705,495 
assets 24.5 19.5 


liab, to 
public . .. 28.2 


Other Assets 
Pub. sec. . 3,111,954 6,018,118 — 2,906,164 
Other . 814,124 416,196 42,011 
5,884,583 6,686,446 - 861,913 
- 41,664,077 60,416,647 8,752,670 
debts 235,344 206,563 28,781 


143,188 
602,684 


1 
518,056 


22.2 + 6.0 


against the low figure of 33 in No-| Municipal 


vember of last year, which stood as 
the low until this week. Weakness 
developed with the announcement of 
the recent decisions of the Repara- 
tion Commission. It is not alto- 


$59,967,410 968,643,008 —$3,675,508 


Total asseta $79,480,755 $85,348,509—$5,867,748 
‘e Public 
$6,493,376 —$833,990 


gether. clear what is the strongest anes 


force that is tending to extreme weak- 
ness in marks. Probably what is tak- 
ing place on a larger scale than ever 
before in Germany is the sale of 
marks. This new weakness has prob- 
ably raised doubts as to the outcome 
of the currency situation in Germany 
and many Germans are transferring 
their balances into other exchanges, 
such as sterling or dollars. If this 
weakness continues in marks it will 
make it more difficult for Germany 

reorganize her industries aad it 

piace « heavy handep 


ying power of fresh supplies 


abroad. 


Canadian funds were at a higher 


rate this week than for scme time. 
A high of 3 3/16 was reached and a 
low of 2%. Bankers have expected 
that this advance was coming, as they 
sould see no reason why the rate 
should have gone so low as it did two 
a ago. 


* NEW YORK FUNDS 
Mar. 238—Steady, opened at 2 7-8, cios- 


ing. at 2 19-16, net gain 1-16. 


ar. 24—Lost = down to low of 
ned at 2 11- 16, touched 
ar, 27—Moved to a high of 8 5-82, 


Mar. 28—Reactionary, opened at 3 38- 


closed at 8 1-8, 
me aoe | at 2 7-8. 


Ranged from a low of 2 3-4 


to high of? 2 7-8. 


STERLING AND FRANCS 


Demand a Vemand Cables 
23-—$4.38% $4.39% 11.06 11.08 
% a 11.07 11.0 
11.04 11.06 

11.11 11.18 

11.19 11.21 


4— 4. 
2 4. 
27— 4. 
26— 4. 
29— 4. 11.10 11.12 


ANALYSIS OF BANK STATEMENT FOR FEBRUARY 


Aya Liga Renee 


Feb. 1922 Jan. 1922 


$ 77,660,871 
192,587,600 


‘585,60 
*  gigvereso 
is—Gall keane ab’d 172690,600 187,913,228 
see SIA A48,980 
i ios.sen.sor 
45,156,996 
102,630,461 
148,788,747 
7,407,430 
68/048,228 
$1,615,477,209 


ee 


76,002,741 
#1,618,599,480 


Change in 

Feb. 1921 Year. 
$ e ,648,153 —$ ‘ 988,260 
eee ee 1,906,142 
402,533 39,500,000 
issen oer 1,601 364 
4,132,740 

123,784,576 . 


90,088,244 
190,418,527 17,882,927 


$748,865,019 + $21,024,812 


in in Month 
6 


— 2,044,660 
+ 6,954,618 


“sn iets 


+ $9,122, 221 


Other Assets 


$9,070,476 $8,980,763 
4,651,731 
807,618 
70,439,578 
19,880,981 
667,894 


$110,898,146  — $110,937,560 
$2,498,407,407 maar ee 649 
527,858 527 
145,678,770 us 718,622 
$2,645,614,085  $2,626,110,129 


Total . 
8—Note ci: 
6-8—Int. Bk. i. 
Gross 


LIABILITIES TO THE PUBLIC 
lity te Government and Circulation. 


Liabi 
$164,400,801 
102, 

"9. 


'1—Cireulation 
2—Dom. Gov. 
8—Prov. Gov. 


$162,645,115 
451,318 97,114,278 
264,289 38,602 


dep. 488,079,674 
1,281,349,001 


$1,719,428,676 
267,485,578 


Deposits 
4—Demand 487,158,160 
5—Savings 288, 208,401 


Total Can. $1,720,361,570 
¢—Foreign 368 696 


3, ‘619, 127 


$2,860,997,469 
10,546,429 


92,870,642,898 


+$ 99,712 
— 24,576 


t 5,225 

392,989 
— 1,015,186 
- 12,472 
—f& 639,414 


+$19,548,758 


+ $1,846,186 
+ 6,837,040 
— _ 4,238,504 
Public 

+ 


oman 
x 12,657,882 

, Bte. 
+ $2,612.950 
+ 3,308,621 


— 1,800,395 
— 1,016,186 
+ 1,400,886 


+819,765,696 
— ‘817.478 


+$18,948,228 


980,968 
67:719,881 
$1,859,488,652 


$6,628,689 
4 1 


2,808,816 
63,406,980 
97,261,816 

5,796,083 


$118,282 015 
$2,721,1¢ 105,684 

243 

184,641,405 


$2,912,047,382 


oe 417,917 
+289 
oy 162,783 


561,578,474 
1,818,855, 482 
$1,880,483,956 

805,778,387 


$6,229,643 
80,771,020 
12,247,825 
87,261,816 
4,078,158 
$2,613,492,794 
18.628,653 


$2,627,016,447 


: 


604,022 

7,426,687 

18 Tine 
115,66 


— $7,838,860 


—$266,438,297 


—$42,927,616 

— 2.669971 

+ 5,101,606 

— 18,498,800 
87, 


—#161,005,281 
~~ 88,342,809 


+ $4,667,311 
+ 2,615,178 
1,997,683 
18,877,021 
659,081 


—-$253 495.825 
— 2,076.224 


—$256,478,549 


. 318,782 663,967 — 
143,138 456,802 — 


960,263,968 $75,186,986 — $5,923,633 
$5,000,000 $4,998,220 + $1,780 
4,860,000 4,849,110 + 890 
160,812 174,922 — 24,110 
216,590 139,266 + 77,326 

$10,217,402 $10,161,517 + $65,886 


Factory Building — 


Wil be erected suit parchasr on King Strot West lot near Bathurst Steet, 


in Toronto. Light on four sides and ten foot lane in rear. 


King Street is one of the areat thoroughfares o Toronto and leention in thie 


street carries wi it considerable advertising value. 


$15,000 Cash 


Will saan ss states Va ence oc 
space. 


25,000 square feet of floor 


This will build built to suit business at a rental ennt ot 
give you a ing your pr 


about 30 cents a square foot for interest on investment, taxes, 


If you have $16,000 and would like to have building erected for you, address 


Box 21, Financial Post, Toronto 


LA BANQUE NATIONALE 


Founded in 1860 
THE OLDEST FRENCH-CANADIAN BANK 


HEAD OFFICE: QUEBEC, P.Q. 
Our 347 Sramghan in the Province of Quebec offer to the public unques- 
tioned advantages for the: prompt collection of accounts, 3 


Correspondents throughout the world 
BOARD OF DIRECTORS 


President ; 
HON. GEO. E. AMYOT, M.L.A., President of the Dominion Corset Co. 


Vice-President Eo 
J. H. FORTIER, Vice-President and General Manager of P. T. Legare, Lies. 


Directors 
~~ GEO. GARNEAU—President of Garneau Ltee., Quebec. 
A. N. DROLET—of P. G. Bussieres & Cie., Quebec. 
a. ee ee Rock City Tobaceo. : 
A. B. Wholesale Merchant, Quebec. 


was. TORE BR Leather 3 Remiagtneee. Quebec. 

; BERTE—Ma acturer Furs, na 

C. E. TASCHEREAU—Notary, President Eastern Canada Steel and Iron Works. 
N. LAVOIE—Director. 

HENRI DesRI 1 Manager. 


The Standard’ Bank of Canada 
QUARTERLY DIVIDEND NOTICE No. 126 


A dividend at the rate of three and one-half per cent. 

(83% %) for the three months ending 30th April, 1922, ; 

has been declared payable on the Ist of May, 1922,to — 

shareholders of record as at the 17th of April, _ 
By order of the Board, 


C. H. EASSON, 
Conard NONEN 


Toronto, March 22nd, 1922. 


of the Prairie Territory 


HE last ten years have seen a marked chanis in prairie conditions. aa 
katchewan now has the lion’s share of the population, earning power and 


buying power of the Prairie Provinces. 


In many essential respects Sas. 


~ katchewan bulks larger than the other two Prairie Provinces combined. 
Census figures just issued for 1921 show that of the total population increase 
of 633,684 for the three Prairie Provinces Saskatchewan has by far the 
share, i.e., 268,958, or nearly 40 per cent. In the ten-year period covered by 
these figures Saskatchewan showed a population increase of 54. 62 per cent: : . 


The Bulk of the 


Population 


The Bulk of the 


Earning-Power 


The Bulk of the 


Buying-Power 


Almost 40% of the Prairie Population is in d 


tchewan 


; Increase 
it 1911-21 — 
761, 390 4922 482 268,958 © 
613, 008 455,614 157,394. 
581, 995 374,663 207,332 


Over 60% of the Prairie Field Crop is Grown 
in Saskatchewan a 


a “Total Yield 
1921 


Province 
SASKATCHEWAN 
Manitoba 


Province 


SASKATCHEWAN 


(These figures are from the Dominion Bureau of_ Statistics’ 
crop report, issued January, 1922, which also shows that, while the” 
value of the crop in Manitoba and Alberta declined 64.1 per cen 
from the 1920 figure, Saskatchewan declined only 20.6 per cont) 
—_—_—_—_—_—_— aman 


Over 45% of the Prairie Auto-Owners Are i ine : 
Saskatchewan _ 


Province 


SASKATCHEWAN ....... 59, 708 ‘66,059 eos 
Manitoba: .<..<<.::, fa mee en 36,322 . 39;728 3,406 
38,500 39,571 1 071. 


* These three classes of statistics show that the big market in Western Canada 


is in Saskatchewan. 
ing power. 


Here is the greatest earning power and the greatest buy- oS 
Note that Saskatchewan bought almost 2,000 more automobiles 


last year than the other two Provinces combined. 
Manufacturers seeking sales on the prairies should turn first attention te the 


premier Western Province. 


The biggest newspaper between Winnipeg and the 


Coast—The Regina Leader-Post—will cheerfully co-operate with national Less 
vertisers in this rich territory. : 


LEADER-POST 


Regina 


' Saskatchewan 


Largest Daily Circulation between Winnipeg and the Coast 


Ask Any Recognized Agency, or Ee 
FRANK E, PAYSON : 


28 Se Je Guy 
302 Royal Bank Building 
Toronto, Ont. 


™“ 


E. L. McARTHUR 
232 St. James St. 


528 Winch Building 
Montreal, Que. 


Vancouver : 


re 
ne Oe Re ene ae en eee SO. TE SMES Sete cen Teme event 
; " _ Ser at a et 





bookk 
they 


ms have only the 
ideas of what has caused 


account 
or he 


mn mt oe > “Ty 

nder these} 0% that many of our farmers recog. 
U nize weakness of the position of an 
agricultural borrower, and will limit 
their credit requirements in the fu- 
“ture. Farming in Western Canada is 


ciraumstances the comment of the 
judge would appear to be very mild 


A Benefit of Taxation 


This happened in Quebec, but if 
the records of assignees were con- 
-. sulted it would be found that in On- 


whose records were of the 
fragmentary character. Of course, 
since statements of profit and loss are 
- required by the Federal Tax Commis- 
_ sioner there has been an improve- 
_ ment, but there is still room for it. 
ee Liabilities And Assets 
. One great fallacy about statements 
_ is that it is the assets which show a 
man’s financial position. It is not so. 
- A man’s financial standing can be far 
more clearly decided by his liabilities, 
and in analyzing a statement for the 
purpose of deciding his credit stand-. 
ing, the main thing is to find out the 
real extent of his liabilities. These 
never by any chance are lessened ex- 
cept by realization of assets. Assets 
may shrink, usually do in fact in the 
process of realization, and in an- 
alyzing a statement due allowance 
must be made for this, but with li- 
abilities there is always the possibility 
that some are not disclosed, not al- 
ways from malice aforethought. 


Succession Duties 


‘For instance, how many men in 
business ever figure on the hole that 
death duties will make in the assets 
of their business in case of their de- 
mise. The serious part here is that 
these must be paid in cash, and assets 
myst be liquidated to provide for the 
amount, no matter what the shape of 
the market. They cannot be arrang- 
ed with other obligations which can 
be extended on the giving of secur- 
ity, until a more suitable season. If 
therefore some arrangement be not 
made through insurance carried for 
the purpose, it is quite possible that 
a business might be very seriously 
- handicapped through the necessity of 
providing cash, and the working cap- 
ital of the business reduced below the 
line of comfort, if not of safety. 
What is the line of safety? 


A Fifty-Fifty Basis 
’ Four years ago a prominent finan- 
cial authority in the United States, 
Mr. J. G. Cannon stated that when 
the current liabilities exceeded 50 
per cent. of a man’s current assets 
he had reached his credit limit. The 
Federal Reserve Regulations in the 
United States, governing the trade 


paper offered for rediscount by the 
member banks, state that the current 
assets must be at least twice the 
current liabilities and the net worth 
of the weaker must be greater than 
his total liabilities, and this for paper 
payment of which is guaranteed by 
the bank discounting it. There are 
other, regulations limiting the time 
for which the paper is to run, and re- 
quiring the filing of certified state- 
ments, signed by the makers of the 
bills, but the main point is the ratio 
required of assets to liabilities be- 
fore a man’s paper is eligible for the 
bill case of the Federal Reservé 
Banks. 


Managers Appointed for 
Ontario Pro 
Branches of the Province of Ontar-' 
io Savings Office have been opened 


at St. Mary’s, Aylmer, Woodstock, 
St. Catharines and Toronto. The man- 


*} agers have been appointed as follows: 


| St. Mary’s, L. B. Avery, formerly of 
the Standard Bank; Aylmer, Freder- 
ick Ki, Hunt of the Royal, who pre- 
vious to occupying managerial posts 
elsewhere had been accountant at 
that place; Woodstock, F. C. Ry- 
an, for twelve years with the Stan- 
dard; St, Catharines, Lt, Col. W. J. 
Maurison, who managed Saskatoon 
and Vancouver branches of the Banks 
of Hamilton before the war. The 
manager at Toronto branch has not 
yet been appointed. Branches are 
now being organized in Brantford 
and Hamilton. 


SOME FARMERS MAY 


BORROW TOO MUCH 
Western Editor Hints That 


Loans Are Cause of Pres- 
ent Day Difficulties 


C. W. Peterson, editor of the Farm 
and Ranch Review, Calgary, recent]y 
the opinion that banking 


expressed 
‘] credit is a two-edged sword, as far 


as the farmer.is concerned, and that 
‘we could probably get all the credit 
that is good for us from other 
sources. Here is an extract from a 
letter written by a farmer in the 
Western States: 


“I wish my credit had not been so good 
Yast fall and every cattleman who fail- 
to money should be thankful. 
What e eattlemen and farmers need 
now is to have the wages of coal miners, 


tailroad hands and all mechanics re- 
ducet until capital 
steadily at work so they can bu; 


can. keep them 


Bae ve er ee 


a good business over a period of 
years, It is, however, a highly spec- 


vincial Bank 
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-MANAGERS 


MERCHANTS ASSETS 
CONTRACT FURTHER 


A Decline of Over a Million 
and a Half in Assets 
Noted 


A further contraction in the assets 
of the Merchants Bank of Canada is 
indicated in the Bank Statement for 
February, this being a contrast to 
the general development in the bank- 
ing situation which showed consid- 
erable expansion for all banks. The 
assets totalled $139,531,678 as com- 
pared with $143,989,413 for January 
and $182,004,625 for November. 
Loans on public securities were de- 
creased $953,000; holdings of Do- 
minion notes $627,500; call loans in 
Canada $337,500; call loans elsewhere 
$365,500; current loans $214,500; 
holdings of Government securities 
$287,000; railway securities $631,000 
and deposits in foreign banks $432,- 
500. Overdue debts increased $161,- 
000. These debts are now $2,868,500 
as compared with $2,700,000 in No- 
vember. 

On the other side of the ledger a 
decline in savings deposits of $1,530,- 
000 is noted, while obligations to the 
Dominion government were reduced 
by $2,727,000. 


BANK BRANCHES 


The Bank Directory for March shows 
that at the end of February the Cana- 
dian chartered banks had 4,861 branch- 
es, 4,660 of which were situated in 
Canada. Ontario had 1,567 branches; 
Quebec 1,244; Saskatchewan 554; Al- 
berta $91; Manitoba 820; British Col- 
umbia 244; Nova Scotia 165, New 
Brunswick 125; Prince Edward Island 
87; Yukon 8; Newfoundland 47 and 
elsewhere 164. e 


IMPERIAL BANK DIVIDEND 


The Imperial: Bank has declared a 
dividend for the three months ending 
April 30, 1922, of 3 per cent. or at the 
rate of 12 per cent. per annum. It has 
been decided to declare a bonus of 1 
per cent. for the re which will be pay- 
able at ‘the hea office after the first 
of May. The annual meeting of the 
shareholders will be held at the head 
office of the bank on May 26. next. 


TORONTO 


C. W. Pangman, who has been manager 
of the Bank of Toronto at Collingwood 
for the past three years, has been pro- 
moted to a similar position in Victoria, 
B.C., and will leave for that city at the 


end of this week. He is su 
B. M 


by Ww. B. wh 
e supervising staff for a number of 
years. ' 


ROYAL 
Hi, C. Sootheran, matager 


and| Royal Bank at Lindsay, } 


oor abel ta or 


a LO ee ere 


Ave., Toronto, branch. 


WEEKLY BANK CLEARINGS 
(In comparison with same week last year) 


ulative business, having regard to the | Quebec 


results of one individual year only— 


and it is dangerous to speculate with | Halifax 


borrowed money. 


CALL TENDERS FOR 


735 BANK SHARES 


Must Dispose of These B. of M. 
Shares to Cover “Odd” 
Shares of Merchants 


From Our Own Correspondent 
MONTREAL.—A circular letter is 
being forwarded to shareholders of 
The Merchants Bank enclosing a 
cheque covering ten dollars on each 
of the shares held. In addition it is 


bridge 
stated that “there are held subject to | Med. Ha 


your acceptance—shares of Bank of 
Montreal : stock, representing one 
share for each two shares of your 
Merchants Bank of Canada stock, 
and the form of power of attorney to 
accept those Bank of Montreal shares 
is also enclosed herewith. It is im- 
portant for you to sign the power 
of attorney and return it to us im- 
mediately, in order that you may be- 
come, without delay, the duly regist- 
ered owner of those Bank of Mon- 
treal shares.” 

Reference is made also to the odd 
shares of' Merchants Bank share- 
holders. An arrangement has been 
made by which a block of Bank of 
Montreal shares will be sold in order 
that the proceeds may be distributed 
among Merchants Bank shareholders. 
as there is no such thing as one-half 
share of a bank, which otherwise the 
Merchants Bank holders might have 
accepted. It is stated that all the 
Bank of Montreal shares in ques- 
tion will bear dividends from Jan- 
uary 31, 1922. This is the end of 
the period to which the last Mer- 
chants Bank dividend referred. The 
Bank of Montreal dividend will be 
pavable on June 1, 1922, 

Along with the circular has gone 
out a notice of call for tenders which 
states that inasmuch as the new law! 
does not permit the issue of half 
shares of Bank of Montreal stock. 
therefore, a block of 735 shares are 
offered for tender. Each tender must 
be accompanied by an accepted 
cheque for ten per cent. of the full 
amount. It is stated that “the shares 
in question will be allotted to the 
highest tenderers.” 


y 


544 10.6 

182,917 15.5 

180,343 16.6 

308,984 29.8 

190,346 23.1 

Total Bast $209,628,201 —$19,716,277 $%.5 
Kingston 602,897 ;. 


Winnipeg . 
Vancouver 
Calgary 
Edmonton 
Regina 
Victoria 
Saskatoon 
Moose Jaw 
Ft. William 
N. Westminster 
Brandon 
Leth 


3 , 

2,690,931 — 
2,014,174 — 
1,446,719 — 


7 


287,223 — 


t 

Prince Albert 
Total West 970,669,164 —$1,250,500 1. 
Grand Total $280,628.261 —$21,066,777 6 

‘4 date $2,344,024,660 —$202,357.205 7. 
ear 


THE BANKERS’ ATTITUDE ON LOANS 
FOR ADVERTISING 


The real importance of an advertis- 
ing expenditure is many times over- 
looked by the banker who is called into 
a manufacturer’s problem. All too 
often he cannot appreciate requests for 
a loan for advertising because he, as 
a banker and an accountant, lacks ap- 
preciation of the manufacturer’s mer- 
chandising problem. 

Very often concerns during the past 
few years have been ¢ elled to ask 
more time as well as an increased line 
of credit to carry high-pricea in- 
ventories. As a general practice, the 
banker must advocate liquidation of 
unfinished and partly finished materials, 
and will loan money with which the man- 
ufacturer can carry on production and 
—, finished articles for liquida- 

on, - 

In connection with such loans or in 
addition to them, the banker will often- 
times not loan money for the selling 
and advertising, even though it be 
purely a necessary investment to move 
these products, because his experience 
as a banker has not enabled him to 


| understand in general terms the im- 


portanee of selling, and especially, of 
advertising. 


Manchester dispatch says Lancashire 
eotton manufacturers and svinners de- 
cide at joint meeting to cut wages prob- 
—e about 30 per cent below present 
scale, 


Resignation of Inles Cambon from 
nresideney of Council of Ambassadors 
due to French government’s objection to 
hic dual. capecitv as government ap- 
nointee and #tministrotor ef Standard 
Mil Co's. French branch. a 


How Many Copie: 
‘Would You Like? 


Ale KER’S knowledge is one of his greatest 
assets. Among his Farmer Clients he is 

“ rated according to the help he is able to give — 
; => them, either from the storehouse of Knowledge SS 
in his own mind, or from the books on his bookshelves. , Ree ae 


Many Bank men have included among the indispensable books for their reference ‘ 
purposes: - gtke iid 


“WHAT THE FARMER CAN ~ 
DO WITH CONCRETE” © 


_ It is known as the standard work on Farm Buildings. While almost two hundred thousand farmers ~~ 


have had it, there are many who are, as yet, unfamiliar with its ee Brae on ak ye 
The man who is not thoroughly posted on the possibilities of concrete in farm wor n lack- 
ing in gratitude to the onion a o puts him im the way of this knowledge, and who shows him the 
money value of concrete improvements. Pa 
You may have in mind a few of your bank’s customers to whom this book should be handed right 
away. In that case, you will want several copies, and we want you to know that our available sup- 
ply permits us to offer “As many as you need.” No charge or obligation entailed. ny 

We know the banker is in a position to help the movement for concrete construction. *We believe 
most bankers are aware that more concrete must mean more conservation and that, 

crete should be advocated for the of the Country and for the good of the farm owner. 
why we are eager to have our book in every banker’s library. 7 


Write for your copy or copies to-day. 


CANADA CEMENT COMPANY LIMITED 


1576 Herald Building MONTREAL 
Sales Offices at Montreal Toronto Winnipeg Calgary 


“ui ANNUAL REPORT 
YEAR “QC FEBRUARY 26h, 1922 
Balance ee of Profit and Loss 


PROFIT AND 
Profits for twelve months ended 28th F: 


PSE eer gale Se —— ge re ix 7 - 7 oo 
Di d of follows:— a 5 ether Sent ae 
y Dividends, Noe. 129, 130, and 131 at rate of 12% per annum. 
To Pension Fund, Annual ; 

Wer Tax on Bank Note Circulation 
Transferred to Reserve Fund—From Premium on New Stock 
Te Bank Premises Account . 

Balance of Profits carried forward «..+sessrsesrecseeerees eoveceses oes 


seers ereeeereseeeeee 


Premium on New Stock 


i sia dead LIABILITIES | 


Notes of the Bank in Circulation 

Deposits not bearing interest ...- 
beari: cluding interest accrued to date of state- 2 

Deposits ng interest, including in 46,837,100.07 


worewe ® ecoewoeecerertene 


Balances due to other Banks in Canada o : 

Balances due to Banks and Banking Correspondents in the United Kingdom 

Balances due to Banks and Banking Correspondeats elsewhere than in Canada and 
the United Kingdom 

Acceptances under Letters of Credit SeeeSeSeHeHesesSeeseseeseeereeserereseseres 


Te the Shareholders: 
Capital Stock paid in ........sseeees ccebeoveaued sevacessden¥es itn Cha be aeons 
Reserve Fund 
Balance of Profits carried forward ...... bcnudcunes edebansosvweus c thee Se 
Dividend No. 131 payable lst March, 1922 .....++++++++ Roxane 
Former Dividends Unpaid eeeeeeeeeeeerere eeeeee eeeeee eee eee eee eee eFeeeeeeees 


Geld and Current Coin eeeteeeeeeeeeere® 
Dominion Government Notes 


eee eee ese eS SH HPS SHE HEHE SHH OHHS TOS SSH LOMO SE OSe 


. ovincial Gov t Securities, not exceeding market value...: 

Canadien Municipal Securities, and British, Foreign and Colonial Public Securities 
other than Cahsdian 

Railway and other Bonds, Debentures and Stocks, not exceeding market value... 

Call a Short Loans (not exceeding thirty days) in Canada, on Bonds, Deben- 
tures and Stocks eeeeeeee eeeeee eeseeeseseseseeeeeeeeee SCeeePeeeeeesesene 


3,111,954.48 
374,123.85 - 


Leans to Cities, Towns, Municipalities, and School Districts . 
Other Current Loans and Discounts in Canada (less rebate of interest) 

Real Estate other than Bank Premises .......+++++: Kai duchdinsiugn cess cuneRes f 
Overdue Debts, estimated loss provided $68. DoS eecacenckadenwed ‘ne weneame 
Bank Premises, at not more than cost, less amounts written off ..... es cee ue 
Deposit with the Minister of Finance for the purposes of the Circulation Fund.. 
Liabilities of Customers under Letters of Credit as per contra 

Other Assets not included in the foregoing ....-+++++++++++» 


eeeeeeeeeseeeseesee 


~ $79,480,755.31 
Ss 


’ IP. B 
AUDITORS’ REPO Ganaak tinakaak 


10 and of section 56 of the repert to the shemnnehouss 
with and with the 
e and are of the opinion 


JOHN S. HENDRIE, 
President. 


s of sub- 
- Stites Shoot an 
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reliable} the public accounts for a 


‘THE FINANCIAL POST 


‘panel within 3 a few dollars—would be more valuable. 


Because of differences in the gystem of presenting the 
monthly accounts it is not possible for the public to make 
such a comparison. The path is laid open for wide- 
spread juggling in the accounts when the estimates are 
presented and only a few days after the publication of 
fiscal year that ended a full 
twelve months before. 

Let the government prune its expenditure as the 
estimates would seem to indicate, let the Minister of Rail- 


: ways carry out the railway co-ordination absolutely 


Seeeereeteeeoce 


rates 
Countries Peeeteeeeerreee 


TORONTO, MARCH 81, 1922 


SKEPTICISM OF PUBLIC OWNERSHIP 

(CANADA is coming in for some frank criticism of her 
_~ fiscal policies. The other day The Wall Street Jour- 
‘mal politely but without loss of emphasis warned the Do- 


me 


unpleasant chapter in the futuze history of Canadian 
_ SERVICE AT COST—BUT WHAT A COST 
JHE STORY of a dog which was able to subsist for a 
* time by eating its own tail is told by Premier Drury 
Mlustrate the necessity for a new power developmént 
financing on capital until enough power is matketed to 
uld be serious impaired if the digestive continu- 
until part of the body had also been consumed. And 
this he emphasises is the case in connection with Sir Adam 
- Beck’s Nipigon development, which last year consumed 
$300,000 worth of “tail” and seems destined to continue 


. Tate. 
__ At the time the Nipigon development was launched 
maf Company—the Holt interests—was 
supplying power at $14 per horse power and there was 
no indication of a market which the company could not 
Now Nipigon power is being delivered at a 
rate—around $20—and where the Holt in- 
evidently able to make a dividend at the 
_ low rate charged the Hydro at the higher rate is showing 
a deficit of about $300,000 a year. 
interests:—Service plus dividend $15. 
aH interests:—Service at cost $20—and $300,000 
_* amnual deficit. 


The Hydro slogan of service-at-cost will continue to 
fool the people so long as they don’t inquire what the 
cost is. 

When the Great Lakes Paper Company was asked to 
sign an agreement to take Nipigon power at cost it re- 
fused. Beck tried to use governmental force. The dir- 
ectors of the company showed that with the Beck con- 
tract strung to their proposition they could get no re- 
sponsible financiers to face the investment public with a 
‘bond issue. So they called for a show-down. The courts 
refused to tie them to such a contract as Beck demanded. 
The Drury government made a new agreement along the 
lines of the court’s ruling. Just common-sense business 
—but hear the Hydro crowd rave. 


PUBLIC ESTIMATES THAT PROMISE WELL 
fr IS WITH a sigh of relief that business men learned 
that the estimates of the Dominion government for the 
coming fiscal year were $138,500,000 less than the esti- 
mates tabled at last year’s session of parliament. Hon. 
Mr. Fielding deserves thanks for laying his course to- 
wards the end of economy—even though the figures 

quoted lose some of their attractiveness on analysis. 
The greatest saving of course will be as it should be, 
on account of government railway operation. Some re- 
duction in costs it is to be hoped will result from co- 
ordination of the Canadian National and the Grand 
- Trunk—if co-ordination can be carried out in that busi- 
ness-like manner which has been promised, but which is 
constantly managed by political influences, and the de- 
ficits on the national lines have been steadily reduced in 
the past several months as the result of reduced wages 
and lower costs of materials. There are large reduc- 
tions too in appreciations for soldiers’ civil re-establish- 
ment, soldiers’ land settlement, etc. These were to be 


Analysis of the statement estimates as presented 
would seem to indicate that Mr. Fielding can really lay 
claim to having planned to save the country about $20,- 
000,000, which is the reduction in general expenditures. 
This is not a great sum but it indicates an effort in the 
right direction. 

estimates tabled emphasize the weakness in the 

t system of giving them to the public. Com- 
with the actual expenditures—which, within a 
days of the end of the fiscal year could easily be esti- 


without regard to local sentiment and political pulling 
and cross pulling, let the problem of railway wages and 
rates be tackled with a masterful hand—Messrs. King, 
Fielding and Kennedy can accomplish much—but it is by 


results rather than promises that men in public positions 
must expect to be judged. 


“SOME BOAT”—IS RIGHT 
1° HIS Massey Hall address Premier Drury effectively 


illustrated the optimism of Sir Adam Beck and the 
Hydro Commission when he referred to an excursion boat 
to be operated under one of the wide open measures which 
the legislature was asked to pass; this boat, according to 
statements of Sir Adam, would cross the lake in forty 
minutes and make eight round trips a day. “Some boat,” 
said the premier and the audience laughed heartily. 
Now the cynicism of the premier and the laughter of 
his audience must have been as an iron in the public 
ownership soul of The Toronto Globe. So when it was 
pointed out that such a schedule was not impossible in 
view of what submarine destroyers had done during the 
war, the editor seized upon this statement blindly and 
hailed it as a complete vindication of Sir Adam’s proposal. 
Unfortunately, however, The Globe, as Sir Adam, failed 
to apply commonsense as a test of the project—either 
from the standpoint of practical operation or of cost. It 
remained for a reader, H. B. Ganton, to tell the Globe’s 
editor some of the actual details of operating water- 
borne craft at 85 knots an hour. He pointed out that 
vessels of the type referred to cost between two and a 
half and three million dollars—speed obtained without 
regard to cost as to equipment or operation—which rep- 
resented the wildest folly for any commercial concern. 
The letter continued: 
It is eee — es Sretreaets, atrels, a maxi- 
r 8 . every 
piece A enchintey is caped up to the highest aiticioney. Fur- 
thermore, the stion that ships of the destroyer type 
could be profitably employed as either cargo or passenger 
carriers is ridiculous. Apart altogether from the tremendous 
cost of both construction and operation, they are designed for 
the purpose of attaining the maximum speed, and no consider- 
ation is given to the providing of cargo or deck space. It is 
doubtful if any modern destroyer, even when stri of her 


war gear, could provide comfortable deck space for 200 ° 
sengers. The “Cayuga” and the “Chippewa” can accommodate 


more than 2,000 . pee 
Is the ease of the destroyer the best evidence The Giobe 
. Beck proposition? 


ean bring forward in su Of the lat 
Tf so, it would a ler Ds 's skepticism is more 
t time that a man has in- 

the courage to 

tell the people 


hor progress of invention will 
@peedier boat service, but progress is not 


tene blind Poationiom. 

‘The boat project like Chippawa, like Nipigon and also 
like the- radial proposals was evidently conceived with 
reckless disregard of capital and operating costs in re- 


lation to revenue. Truly Mr. Drury said it: “Some 
Boat.” 


: EDITORIAL NOTES 

WHERE ARE the service-at-cost public-ownership 
advocates now that there is a general demand for a re- 
duction in the freight rates which ran the national sys- 
tem into a deficit of $70,000,000 or so last year? 

ees: 8 

WITH FIFTY thousand textile strikers out of the 
mills in New England, and with a strike of 350,000 coal 
miners just around the corner, The Industrial Digest 
wonders why unions continue to talk about unemploy- 


ment. 
ee ee 


MOTOR TRUCKS hauled 1,200,000,000 tons of freight 
in the United States last year, according to the Automobile 
Chamber of Commerce. If the Hydro enthusiasts did less 
reckless talking about electricity-we might hear more 


about gasoline as a factor in modern transportation. 
Le ee | 


. BUILDING TRADE unions in New York City still 
maintain the war period wage scale. It is a valuable ex- 
hibit for the union leaders in demonstrating to workers 
how they are being protected from the greedy capitalists 
who would make indastrial slaves of them. But, says 
Barron’s Weekly to the 20,000 of their number in New 
York, now out of work, a smaller wage, paid in real 
money, would be worth more at the grocery stores and 
meat markets. 


e* ¢ ¢ ®# 

THE PEOPLE of Port Arthur are crying industrial 
ruin because the Great Lakes Paper Company will not 
use Nipigon power “at cost.” What they should be in- 
quiring about is why the Hydro power “at cost” is so ex- 
pensive that the company can not successfully operate on 
this basis, You can’t expect consumers of paper to pay 
the Great Lakes Company a bonus on the market value 
of their product just so they can buy power at a price 
which will maintain Beck’s white elephant. 

& 


s* * 

THE WESTERN FREIGHT rates controversy 
should be decided on the basis of what is best for West- 
ern Canada. Efficient service, we believe, is the first con- 
sideration. The United States has provided a convinc- 
ing argument that cheap freight rates may in 
the end prove very expensive transportation. Nor sHould 
it be altogether overlooked that reducing Canadian 
Pacific profits means increasing the deficits of the nat- 
ional railways—deficits which must be met by the tax- 
payers of Canada both East and West. 


* ¢ ¢ @ 

‘“DRURY’S Royal Commission added $835,128 to ex- 
penses of the Hydro Commission,” says a flare heading 
in the St. Catharines Standard. As a matter of fact the 
government, not the commission, paid all expenses. 
Beck’s hare-brained scheme actually put a burden of 
$385,128, and considerably more, upon the people of 
Ontario. But business men and taxpayers generally be- 
lieve that the money was well spent if it prevented a 
plunge into projects for the construction of a couple of 
hundreds of millions worth of electric railways which 
could never hope to be a success. And of course, it is 
worth noting that had the Radial plans been in. the state 
they should have been to warrant the government and 
the municipalities going ahead in advancing these 
millions there would have been no necessity for spending 


such sums to develop the scheme as the hearing pro- 
ceeded. 


Politics Prevented Saving of 


Millions on The Civil Service 


Rough-shod Methods Are Necessary if Canada’s Public 
Machinery is to be Opumted on an. Efficient 
asis 


By AGNES C. LAUT. 


“That is what I mean when I say, 


and civil service ballot a deciding 


we think we are loyal, but we are not, | factor. 


when it comes to submerging section- 


“Now take the conditions in Wash- 


al aims in national ends. We pull ington, where it was found that dur- 


apart. We don’t pull together; andi 
you can’t reach a great national des-' 
tiny, if every team in the traces pulls 
in its own direction according to its 
own-sweet will. The government isn’t 
‘our meat.’ It is our executive 
functioning for us. 


Rough-Shod Mefhods Needed 

“To refer to the Griffen-Hagen Re- 
port, there were mistakes, of course, 
There always are just as General 
Dawes, the man who slashes the 
federal budget for the United States, 
sometimes makes enemies by his 
rough-shod methods; but he keeps on 
slashing just the same; and any fed- 
eral ‘congressman or senator, who 
openly opposed him—would be read 
out of the party; and the United 
States are a rich nation, and Canada 
is not. Yet Canada opposed retrench- 
ment; and the United States did not. 

“The first mistake was in going to 
a foreign firm. The authors of that 
mistake explained if they had gone 
to a Canadian firm, it would have 
been accused of political bias. Let 
that pass. 

“The second mistake was in going 
to a firm of what seemed German- 
Hebrew name, though the firm was 
itself pure American. I have no com- 
ment to pass on that. The authors of 
that mistake pointed to the record of 
the firm in cutting superfluous over- 
head to the bone in every business, 
which it had overhauled and set on its 
feet. , 

“Let that pass. 

“When you carefully examine the 
report, you find, like General Dawes, 
it can’t be refuted on retrenchment. 
On the positive side of what it recom- 
mends, it is weaker. Of this later. 

“Take some of the recommenda- 
tions for cuts. I open the report at 
random and copy—‘Montreal post 
office, too many supernumeraries, too 
many postal districts, no centralized 
authority, no detailed supervision of 
work, al] details hampered by red 
tape of political interference, much 
overmanned, unnecessary leaves of 
absence, many old, chronic and unfit 
RPh SR am u Ul Lire Oe gegen alee 
unnecessary delays of two days 
city mail through carelessness,’ and 
so on and on. 

“The faults found in Montreal post 
office were found in other large city 
post offices. Montreal is given simply 
because it happens to be the first 
volume I pick up. The staff was re- 
duced by eighty-three employees; but 
the report ways five hundred more 
positions should have been cut, or 
doubled up. . Hon. Mr. Lemieux com- 
plained of this in the House. 

“Or take the finance branch of the 
Federal post office. 


Useless Red Tape 
“I quote again—‘1,600 useless 
ledgers kept, temporary clerks drag- 
ging work to create a job, chiefs 
afraid to take a stand demanding ef- 
ficiency, 144 useless eniployees laid 


off in money order department, 13} Stee 


branches reduced to 5; 1,025 employ- 
ees reduced to 654; 133 useless still 
on staff; saving by retrenchment 
yearly $1,182,000. Two hundred and 
eighteen positions cut on outside ser- 
vice; 795 could still be cut from Can- 
ada’s postal service.’ 

“Or take Customs and Excise. Here 
the staff was recommended reduced 
885, and the same looseness was 
noted in filling hours with work. For 
example, of 100 employees in one of- 
fice, only seven were on duty at 4.45 
p.m. Either there were too many 
employees, or they were not doing 
their job. 

- “The Griffen-Hagen report is the 
best example I know in Canada of 
sectional interests putting their own 
aims ahead of national aims. The 


Griffen-Hagen reports of some forty} 


to forty-six volumes, overlapping in 
parts, plainly showed that in the rush 
of war all the civil service had been 
over-officered and over-staffed. As 
far as it was permitted to go, the 
Griffen-Hagen report proved that we 
had at least 5,000 more employed on 
the civil lists than there was work 
for; and the retirement of the super- 
numeraries saved Canada easily $5,- 
000,000 a year in unneeded employ- 
ees. If the investigation had been per- 
mitted to go on, it would probably 
have saved Canada $10,000,000 dol- 
lars,a year; but it was not allowed to 
go on. It was assailed as ‘against the 
civil service.’ I heard speakers in the 
elections appeal to electors on the 
ground that if they didn’t vote this 
way, or that way, it would catise 
them to lose their civil service jobs; 
and I heard audiences shout applause 
to that appeal. That appeal undoubt- 
edly cau the Meighen Government 
the loss of half: a dozen seats in the 
big cities, where the vote was close 


ing the war all staffs had been over- 
officered. and over-manned. Pretty 


nearly at one slash, 27,000 supernum- 


eraries were let out. Yet I have never 
heard from the press, or from the 
platform, one whisper of protest 
against letting out employees, whose 
work is no longer needed.” 


A LADY DIRECTOR 


Miss Mary R. Cass, who has been 
appointed as a member of the direct- 
or’s board of the F. N. Burt Company, 
ig the manager of the United States 


girl,” who was 

where everything was on a minute’s 
notice. The Burt organization then 
had but six workers in a small shop 
on Main and Court streets, Buffalo. 


ability and her vision have helped 
make possible this growth. Her kind- 


GEORGE PARENT, M. C., M. P., 
was appointed a director of 
Mines, is a son of che 
a — premier of 


W. R. CAMPBELL has been coped 


first vice-president and treasurer 
the Canadian Ford plant at Windsor, 


left vacant by the death of Gordon Mce- 
J associated with the late Mr. M r, | 


ry 


years. He was born in 
cated there, 


HARRY R. JONES, a director of new- | 


ly evgaatend Dominion Alloy Steel Cor- 

poration, Ltd., which Bc to erect 

of at 
resident of 


late Hon. 8, N. 


| 
the } jj 


—FCUSTOM-BUILT BODIES 
Write us stating kind of Chassis 


‘ 


All bodies are aluminum, built | 

an exclusive design to your ideas, | 

if desired. We will submit sug- 

gestions without charge. ae 
Address Dept. F. j 


ORILLIA 
We build Taxi Cab Bodies to order 


ration of Can- | ji. 

Mr. Jones joined that com- |/j 

pany in 1904 and since that time has || 
built it from a $600,000 to a $27,000,- || 


Grecian "ed tase eee 
rector 0 e new is C. 
Harold. Wills for many years de- 


signer and engineer of the Ford Motor } |i 
Company. Mr. Wills is the manufac- |i} 


turer of the Wills-Ste. Claire, the 
molybdenum car. It is understood that 
Mr. Wills plans to establish a Canadian 


factory at Sarnia for the par’ Seek 


ness of his company, J ahon. 
formerly chief engineer of 

1 Cornoration who is a director of 
the new Company is a resident of New- 
ark, N.J., but is 
business men. Sir Joseph Flavelle 
brought him to Canada during the war 
to supervise the production of steel 
shells in Canada. The other directors 
of the Dominion Alloy Steel Corpora- 
tion are Canadians and their names 
will be found elsewhere in this issue. 


HOW TAXES STRANGLE 
PROSPERITY 


New York World 


the Crucible | | 


known to Canadian || 


Unlike the local and Federal Admin-}} 


istrations, the State of New York is 
cutting expenditure and reducing tax- 


ation. Grateful as. this procedure should 


be, it does not help business much be-| im 


cause State taxation is only 10 per cent. 
of the total; a saving of.10-. per cent. 
there would mean onlv $1 in every $100 
now paid for all public purposes. 

The total burden of taxation is 170 
per cent. greater than before the war 
and stands at $106.97 for every man. 
woman and child. That would be $535 
for the average family—except that the 
average family itself grows smaller un- 
der economic pressure and no longer 
consists of five persons. 

The average’ income of the assumed 
five-person family, rich and poor, in the 
entire country cannot be much above 
%2,500, even at present prices and wages. 
Taxation thus absorbs one-fifth of the 
total national ineome. The Federal Gov- 


Ce 


ernment alone takes nearlv if not quite} } 
$10 out of each $100 of income where] | 


it used to take but $3. 


The Joint Legislative Committee on|/ 
Taxation yesterday presented to the| jj 


Legislature a 


report recommending’ | 


changes in the tax laws—the abandon-| | 
ment of the “discredited personal-pro- | / 


perty tax,” more equitable assessments. 
simovlified . taxation of financial - and 
public-utilities corporations. But the 
committee wisely adds that “perman- 


ent relief for the overburdened proper-'| |p 


tv of localities involves the development’ 
of a new spirit and practice with re- 


spect to waste and the extravagant ex-'| |E 


tension of plans for expenditure.” 


Changing the methed of taking, the 
ax-i i 
ill business| @ 


money will not solve the 
ation heh — to i Hed 
prosperity until rovernment is com 

te end its extortion, yr 


* 


roblem, 


Another American ||} 


Sohn 3. Giheon; Mataghen Di- 

. rector. % E 

W. S. Morden, K.C., Vice-Presi- 
dent and one potbetnwes 


Automobiles 


RO LLS- 


Sales Representatives for 
Toronto District 
G.E. Gooderham & Co, | 
97-105 Richmond Street West | | 
io 





' 5%% Gold Bonds 


Dated 1st March, 1922 
Pri: * 
‘(1st March 
the office of the Ci 


Due 1st March, 1932 


and half-yearly interest coupons 


fee Mens 


Bonds may be registered as to principal. 
Denominations: $1,000. 


Price: 100 and Interest Yielding 512% 
Bonds are ready for immediate delivery. 


hy E. AMES & CO. 


on March $1. 
will receive 


dividends | Ted. 


GUNN’S PREFERRED 


ae, Carlton Place—Please favor 
us with an opinion on Gunn’s prefer- 


of purchase of| Gunn’s Ltd., in common with all 


be listed on stock 
conditions war- 

felt that the 

the best position for list- 
new securities. 


Reader, Nokomie—A relation of mine 
ay inherited a substantial sum 
is on de in London, Eng., but 


wing to of “2 she 
not care to it out to 


* ; n= ners a a a Tr 


Cc. P. R. 


“Investment _ 
Items’ a 


A review and discussion ~ 
of national and inter- 
national problems which § 
affect Canadianjfinvest- 
ors and their ¥invest- 


ments. : 

This month : 
The Budget 
Taxation problems 


Canadian Banking 
System 


Immigration 
Canada’s Trade 
are some of the subjects 


Write for a copy today 
j Royal Securities 


CORPORATION 
, SIMiATED 
MONTREAL 


SD Cerertee iow York London, Ene 


—VvVwwvewwWFVIVsysaFrVywy 


CIR FARR 


oe ; 
NATIONAL CITY COMPANY 
Bonds & Investinent Securities 


Canadian Headquarters: 
74 Notre Dame Street West, Montreal 


sfof either Hollinger or Mein 


packing concerns in the United 
States and Canada, experienced try- 
ing business conditions during the 
period of readjustment of values of 
livestock. The packers had to take 
serious losses on their cold storage 
stocks in keeping with the decline in 
the cattle and other markets. Ho-,- 
ever of late the situation has been 
more stabilized and the outlook much 
improved. It would be difficult to say, 
however, when dividends will be paid 
on this stock. As it is not listed it is 
rather difficult to get definite figures 
as between buyers and sellers where- 

some weeks ago transactions were 


|, ¥. 


23 , ; a + ’ ce r as 
mining company in which he has recent- 
ly purchased a block of shareg at 25 
cents share. This company is named 
Holl-tiyre-Ex, the name being derived 
from Holl r, McIntyre, plus the word 
extension. Was advised that the Holl- 

Ex claim was situated pawn 
a 
that the mining engineer, who ° 
inent in the claim, has held same for 
about ten years, in which time they 
have been testing its merits, and are 
now convinced that the rich veins, of 
Hollinger, McIntyre extend into their 
claims. Would be very pleased if you 
could give me any information which 
would tend to prove out the truth of 
the above speculation. 


The location of the Holtyrex pro- 
perty in relation to the Hollinger and 
the McIntyre Mises, makes attractive, 
from the speculative standpoint, the 
theory that development of the new 


m | property will bring gratifying re- 


turns. However, so far as we can 
learn, it yet remains to be proved 


THE FINANCIAL POST 


hind the bonds and if the mortgages 
are passed by competent valuators 
and are scrutinized by a committee 
of the corporation there would seem 
to be ample protection. The bonds 
are the direct covenant of the Mun- 
icipal Bankers Corporation as well. 

The bonds would rank somewhere 
between municipal securities and in- 
dustrial bonds and the yield of 6.25 
per cent. on this basis is a fair return. 
One point should be clearly under- 
stood. In making its mortgage loans 
the corporation is likely to loan on 
a higher ratio of property value 
than the average loaning corporation. 
This accounts for the rate of interest 
return being higher than on the guar- 
anteed investment receipts or de- 
bentures of a trust or loan company 
where there are greater equities be- 
hind the securities. 


BUSINESS CYCLES 


S. V. Montreal—Considerable has been 
printed lately’ regarding “Business Cy- 
cles.” They tell us that business in 

eneral is on the up grade. But I have 
‘failed to see anyth ng that would sug- 
gest the general trend of investment in 
real estate. Is it advisable to buy at cur- 
rent prices and hold for a rise or sell 

resent holdings in the hope of buying 
oe on at lower prices? 

Discussing the situation with one 
of the most prominent real estate 
men in Canada he stated that he 
had considerable faith in so-called 
“business cycles” and it had been his 
experience that in the real estate 
business there was a period of de- 
pression about every seven years. He 
believed in this to such an extent, he 
said, that when the fifth year came 
he invariably ordered a policy of re- 
trenchment. However, he pointed out 
that the last period of the cycle had 
been upset by the war which has 
brought on an unusual situation. On 


the one hand rents are about the only 
factor in the cost of living which 
have not been materially reduced dur- 
ing the period of readjustment. This 
might be taken to indicate that rents 
and real estate values are due for a 
decline but in the face of this there 
is undoubedtly a shortage so far as 
residential accommodation is con- 
cerned and this shortage can only be 
relieved by additional building. Build- 
ing at the present time is not consid- 
ered very satisfactory from the busi- 
ness standpoint and so the whole sit- 
uation is very perplexing. 


GOLD STOCKS 


B. S., Hamilton.—I am holding C.P.R. 
and Steel of Canada, and am considér- 
ing selling. Would you advise the pur- 
chase of Hollinger, Dome, McIntyre or 
Lake Shore, with their increased re- 
turn? 

Gold stocks have always been more 
or less 
those you mention—Hollinger, Dome, 
McIntyre and Lake Shore— are al! 
real producers and substantial divi- 
dend payers. arid may rise above the 
present market, it cannot be over- 
looked that present prices have been 
established in a distinct boom and 
there is always a tendency among 
speculators to inflate values until a 
reaction sets in. We would not under 
the circumstances advise you to sell 
C.P.R. and Steel of Canada to invest 
in the gold stocks except in a spirit 
of speculation. Following is a sum- 
mary of the finances of the mining 
companies referred to from last 
statements: 

Divi- 
Capital Par dend Last 
Paid up Value 1921 Dividend 
Hollinger $24,600,000 $5.00 18% 1% Mar. 
Dm. Mines 4,706,110 10.00 10% 2%%Jan. 
McIntyre. 3,640,288 5.00 15% 5% Jan. 


Lake Shore 2,000,000 1.00 6% 
(authorized) 


Millions in “Assets” But 


L 


Statement of Anglo-American 


— 


909-in Patents, Stock, etc.,-But 


in Liquid Capita 


‘Car’Go. Shows $10,000,- 
-But Only. $83,850 


of Preferred Stock Sold: 


Tf the stock in the Anglo-American Motor Car Comparye 


q Sem 


has been 


offered to the public, has anything more substantial behind it than an idea, 
it is not very definitely shown in the financial statement issued Mareh 9th 
despite the imposing array of figures which indicates assets of more 

$10,000,000, Shareholders in the company who have bought stock, qr invest- 
ors who may be contemplating a purchase, should study this statement care- 


fully: 


Financial Statement of the Anglo-American Car Co., as at March 9, 1922. 
ASSETS 
Capital preferred stock, as subscribed to be issued 


Capital preferred stock, held in trust for the benefit of the 


a es = are 
| product and cars in pr 

ies, patterns, tools, jigs, fixtw 
Blue prints, designs, layouts, plans 
out, architect plans of factory 


me SRSA Lf 


od 


ge ebite taRy 


a Lr dcigigich nit a4 
su u ee 
an irtaastened hae apne 
parts... ies on ad 
of equipment, factory lay-’ 
28,908 


2,746 


LIABILITIES 


Capital preferred stock issued 
Capital preferred stock subscribed 


Capital preferred stock in treasury to be issued 


Capital stock common, issued 


$5,000 000 


Capital stock common, held in trust for the benefit of the 


company, subscribers 


2,987,400 


Contract with F. Richard on terms 
Balance on machinery, due on delivery 


Sundry loans 
Current accounts 


An accountant who has analyzed 


85,802 
$10,085,802 
the above figures informs THE FIN- 


the extent to which the rich veins| ANCIAL POST that the first three items of assets and the second two 
of the Hollinger and the McIntyre] items of liabilities can be dropped in any serious consideration of the com- 
extend into the Holtyrex area. This| pany’s position. This reduces the total assets from $10.085,802 to $5,169,652 
can only be decided by actual devel-| and of this total $5,000,000 is for patents, etc., the real value of which is 


opment work, and to raise the funds 
for this purpose an issue of 300,000 


property. 


MUNICIPAL BANKERS 


Subscriber, Fergus—The Municipal 
Bankers Corporation, Toronto, are offer- 
ing their own mortgage bonds, 20 year, 
6% coupons at $103, to yield approx- 
imately 6% per cent. Do you recommend 
this as a safe investment? 

We consider the general mortgage 
bonds of the Municipal Bankers Cor- 
poration excellent for’ the average 
investors. 

These bonds are issued by the cor- 
poration against mortgages and 
bonds deposited with a trust com- 
pany as trustee. The. mortgages 


SBT TE aps 


LIES ID IE IE IER 


ti 


at 
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McCurdy Building 
Halifax, N.S. ve 


ei 


open to question. 


In fact, in the last analysis, it would seem that the real assets of the 


shares of stock at 25c a share is} company are largely, if not entirely, represented by the $83,850 of preferred 
being made. So far there has been] stock issued. This money—probably less promotion oe evidently 

t ed into finished product of $76,820, : es, patterns, etc., 
—— ee Cae in all to aboet $170,000. Hawes, shaw: are loans of $4,472, a 
debt of $7,312 on machinery and a liability to F. Richard of $73,440. 


Ambitious Stock-Selling Scheme 


The Anglo-American promotion 


marketing of the LaMarne automobile. 
attention at the Toronto Exhibition where is was on display. 


has for its ultimate purpose the 
This machine attracted considerable 
However, as 


THE FINANCIAL POST has previously pointed out, it is one thing to 
build a couple of cars for stock-selling show purposes and another to or- 
ganize a successful manufacturing concern, particularly under the condi- 


tions of competition which are now prevailing, and promise to continue for 
some time at least, in the automobile field. 


The primary object, therefore, is obviously to sell securities for the 
financing of the project. There is nothing in principle to object to in this. 
which the investor should consider in his own interests. 

From the statement printed it is evident that the company has practic- 
ally no liquid assets anart from the investment represented by the preferred 
stock. It would be difficult indeed to put a real valuation upon the patents, 
and bonds constitute the security be- | etc., which appear at $5,000,000. This is especially the case because, as THE 
FINANCIAL POST understands the situation, the car has not proven 
itself. There is a company in Cleveland, but information indicates that 


nothing more has been done than to 


manufacture a few cars for display 


and experimental purposes and it was these cars which were displayed in 
Toronto, In fact information has: been secured that these cars came to 
Canada in bond and went out of the country again without even paying 


duty. 


Shareholders should not only seriously consider the millions of stock 
paid for patents which will pay dividends on the same basis as other stock 
which they may purchase or which may be given as a bonus—ard the value 


is usually included in the stock for 


which real money is paid——but they 


should also consider what may become of the money they do invest in 
stock in the event of there not heine enough stock sold to insure the project 


being carried out. They should demand reasonable assurance that their 
money, will be returned in this event and not wasted in fruitless efforts to 
secure further capital or market a product for which there is not a demand 


to warrant success. 


In view of this $10 000,000 statement it would seem significant that 
the promoters explain that after selling about $85,000 of stock in Ontario 
things had gone flat and that efforts are now being made to market the 


securities in Quebec, 


v ~|teturn, but this 


WHAT NEXT! 


Those who have been confused by 
contradictory predictions, are in for 
an “excess prophets tax” will read 
the following from the Menu of the 
Mannan Smith Supply Company with 
added interest. We make no comment 
or: its authenticity or accuracy: 

There will be temporary spurts this 
fall, providing we have fairly good 
crops, providing the deflation in prices 
of farm products and inflation in 
prices of building materials are 
brought nearer in balance. 

We are going to have good crops, pro- 


Viding. it 1s not too hot, ‘too cold, too 


wet or too dry. 
The crops will be marketed, providing 
the farmer is furnished sufficient cars, 
He will be furnished sufficient cars, 
providing the railroad companies have 
enough. 
_The railroads will have enough pro- 
viding they can get the men to repair 


speculative and although | them 


They can get men, providing they will 
work, providing 


work, 

The men will they 
are satisfied with the wages offered. 

They will be satisfied with the wages 
providing they cannot obtain greater 
wages doing something else. 

They can get more money at some- 
ing else, providing there is something 
else. 

_ There will be something else, provid- 
ing everybody can get. work. 

Everybody can get work, providing 
prices of material and labor are re- 
duced sufficiently to make building at- 
tractive. ‘ 

Prices of material will Be reduced 
providing the demand of labor is de- 
creased. 

The demand will continue to show a 
decrease, providing confidence is not re- 
stored. Confidence will be restored, 
providing Manufacturers, Distributors 
and Dealers will get back to reason- 
able margin of profit. That’s all there 
is to it—clear as mud—funny someone 
hasn’t thought of it sooner. 


CURRENT OPINION 


AND MANY A SOBER WORD 
Toronto Globe 
The Bracebridge Gazette wants the 
constituencies of Ontario outside the 
Toronto-Hamilton-Niagara zone to “unite 
to defend the Province against the 
burglaries of that section.” Public 


ownership, it seems, has become a 
“jimmy.” ; 


TAXES AND CAPITAL 
Barron’s Weekly 


comes. 
If & Dn invests in a productive enter- 
prise an ives an income of $600,- 
000, vernment takes $303,190 of 
it. If he 


onty $336,810, . Shi 
000, the gove 

000, and leave — 
hold that capital 


confiscatory for large in 


Conwy wer ewe er 
took the peasant’s om t 
and at the third season they refused to 
eo except for their own needs. Now 
ussia is starving. Take away the in- 
centive of a return and capital will not 
be risked in industrial enterprise. That 
is why new promotions are falling off 
so rapidly. Capital is industry’s life 
blood, but the surtax is a halter around 
its neck to strangle it. ; 


BLUE SKY, LAWS AND MINING 
Canadian Mining Journal. 

In an article published in the FINAN- 
CIAL POST the effect of blue sky legis- 
lation on development of mineral de- 
posits is discussed. The. writer takes 
as an example the case of the Hollinger 
property. He’ recalls that before the 
present owners developed it, Senator M. 
<. O’Brien had an option on it and gave 
it up after testing it with‘the aid of 
diamond drills. Later the Timmins syn- 
dicate secured the property and devel- 
oped it into a great mine. The writer of 
the article points out that there was 
here, as in all ‘cases, difference of 
opinion as to whether development 
would prove profitable. No one can with 
certainty estimate the value of an un- 
leveloped or partially developed ‘pro- 
perty. : : 

The writer of the article evidently 


$1,000,000 he can retain | believes that blue 
he earn $2,000,-| tical so far as the 

it “vould take $1,393,-| is concerned. 
/§§608,100. Courts | there would 


Bonds for 
Investment 


Yielding 6% to 8% 


We buy, in whole or in 
part, issues of securities 
for the financing of cor- 

raunicipalities 


Write for Investment List 


| Greenshields & Co. 


Montreal: 17 St. John Street | 
Teronto, 14 King Street East 


Due 2nd Mar., 1932 
Price: 100 and Int. — 
To Yield 


sky laws ‘ 
Be development 


be a sing! 
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rood; Kut th Pah , of | 3 Ths 7 
by hard and honest work endeav 
make mines out of pects 
jeopardy by others that in th 
ness to devise laws that are, 1e' 
view, just, do not hesitate to : 
legislation that ae jange: i 
the future of the . industry. 
Mines are made by men a 
risks and by 
one a ore me pei 
to them prom pin ie 
vary with their experiences and 
vate by others. The 
competent sampler; but the indet 
ate facts are in the case of @ pros 
of quite as much im as the 
that can be. d Con ¢ 


ane 


i baséd experience 

inio on 

minent pe in. mining ent 
ue of a property 

se aianmined gaa ie wesked 

Every day’s work brings outs 
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Sauerbeck’s index number of - 
wholesale commod } ripe’ -compi 
by “Statist,” declined .30 points duri 
February to 182.20, against 132.50 at 
ad h wale nitenned while sugar, 
and mine uv 
tiles and other foods declined. feo 


Government 


and 


Municipal Bonds 
- Bought—Sold—Quoted» 


Private wire connections with 


Toronto, Montreal, New York. 


Wood, Gundy & Co. 


Mentreal 


Winnipeg 


Service: 


96 King St. West 
Teronto 


New York 
London, Eng. 


Our Correspondence Department will be very pleased 
to give you advice regarding any of your securities. 
You may pessibly hold bonds that could be advan- 
tageously exchanged for others and at the same time 


increase your income. Forward a list of your holdings 


and allow us to make suggestions. 


Anilius Jarvis & Co, 


Ottawa 
New York 


103 Bay St. 
Toronto 


e 
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MARITIME TELEGRAPH & TELEPHONE 
COMPANY : 
7% GOLD BONDS 


Maturing on December 1, 1945 
PRICE: 104 and interest, to Yield 6.66% 


HARRIS, FORBES & COMPANY 


CP.R. B ilding 21 St. John Street 
a 5 n Str 
TORONTO MONTREAL 


||}ure out whether 


Head Office 112 s St. James st, Montreal 


anon Eas. 


OTIS & CO. 
Government, Municipal and Corporation 
Investment Securities 


Members of the New York, Chicago, Boston, 
Cleveland and other leading Stock Exchanges 


Cleveland 


Denver 


New York Boston 
Detroit 


INSURANCE A, 


_ Promptly effected in all its branches iv 


Intelligent advisory iis 


OSLE HARON a anon 


Why Are Flour Milling Stocks 
| ‘So Popular With Investors ? 
Because the Milling Industry in Canada is both 


. 


basic and staple. 


sion. 
fitable. 


; What Makes a Flour 
- Mill Profitable? 


A flour mill should be profitable 
—if it is modern in construction. 


—if it is located so as to enjoy low freight rates 
on incoming grain. 


— if it is located to handle export business econo- 
mically. 


— if it has an’ unlimited supply of grain. 

—if it is convenient to a large consuming popu- 
lation. ’ 

—if it has cheap power and good management. 

— if it has a strong selling organization. : 


Why Are Careful Investors Buying 
_ Copeland Flour Mills; Lta.— 


8% Sinking Fund Cumulative 
Preference Shares at 100, with 
Bonus of 30% in Common 
Stock? 


Because critics who are qualified to judge are 
frank to admit that the Copeland Flour Mills, 
Limited, has all of the above qualifications and is 
already strongly entrenched amongst the fore- 
most Milling Companies in Canada. 


The Mill is now running 24 hours per day and has 
orders in hand which, with new business being 
booked daily, should keep it busy throughout the 
season. Its future record will equal the best. 


The Preferred Stock being the Senior Security of 
the Confpany, the investment is safe; and the 


Common Shares given as a bonus should become 
very valuable. 


Write for Prospectus and full information. 


BANKERS BOND COMPANY 


60 KING 8T, WEST TORONTO 
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INEWS OF THE BOND MARKET| == 


HEAVY CUT IN 
RAILWAY ITEMS 
LOOKS HOPEFUL 


Topping off $87,000,000 
May Mean Drop in Nat- 
ional Debt 


Our Political Correspondent 
_ OTTAWA. —The presentation of 


the estimates of expenditures is the 
first course of our federal financial 
menu; and we must await the Bud- 
get speech with the estimates of rev- 
enue before it will be possible to fig- 
this country has 
really begun the task of reducing 
the national debt. The net result so 
far is in main estimates of $466,983,- 
359 as against estimates, main and 
supplementary, voted for the fiscal 
year ended Mar. 31, 1922, of $605,- 
435,650, a decrease of $138,000,000. 
This may be cut down to $125,000,- 
000 net gain when the “supplement- 
aries” are brought down. This looks 
like a fair beginning towards econ- 
omy and the policy of meeting our 
way. Last year only railway expend- 
itures stood in the way, but these far 
more than wiped out a surplus that 
will exceed $60,000,000 for the fiscal 
year ended March 31, 1922. 

So far information as to the 
outstanding cut in the estimated ex- 
penditures, that on railway account, 
is very meagre, and an _ intelligent 
conception of the- government’s 
policy must await further informa- 
tion, indicating the calls of the roads 
separately; what is due in each case 
for deficits in operating experises and 
for fixed charges, and the require- 
ments for betterments and capital ex- 
penditures apart from these. 

As the items stand the main 
divisions of expenditure as contem- 
plated are: 


For ne Chief Railways 


ee 000 $50, 


General Electric 


Bonds Oversubscribed 
From Our Own Correspondent 
MONTREAL.—The offering 
of $5,000,000 6 per cent. 20-year 
debentures of the ‘ Canadian 
General Electric- which is part 
of a total authorized issue of 
$10,000,000, was offered in 
New York on Thursday of this 
week by the Guaranty Com- 
pany of New York. The price 
was 101 and interest, New 
York funds. It is understood 
that Nesbitt, Thomson and Co. 
will have a Canadian partici- 

pation in this issue. 

The issue in New.York was 
immediately over subscribed, the 
bonds rising to 102 and 102% 
during the morning. 


the country from the United States 
might be taxed up to about 20 per cent. 
of the sale price. 

Hotel Bills—A 2 per cent. tax on 
hotel bills (exempting bona fide com- 
mercial travellers) as is the custom all 
over Europe—except in Europe the tax 
is nearer 10 per cent. 

Gramophone and Player Piano Re- 
cords. A 10 per cent. tax stamp, to be 
affixed to each record. 

“The foregoing are, in our opinion, 
a few of the most obvious, methods of 
taxation which will bear feast hardly 
upon the public. There will be pro- 
testations, and interested parties doubt- 
less: will endeavour to prove that ice 
cream, chocolates, and so forth are the 
only nourishing foods for widows and 
orphans; nevertheless, a partial de- 
crease in consumption because of the 
taxes will be more beneficial to the 
national exchequer than distressing to 
the public health.” 


‘OVER PAR RECEIVED 
FORS % DEBENTURES 


Bond Sales of the Week Record 
Some High Prices 
Received 


~ ot ety 
“Sound monica aati 


‘senate at less than 5% per cent., 1 
is indicated by some sales of muni- 


000 cipal bonds during the past. week. 


"PR. ...<0.- 25,750,000 89,687,633 | Guelph and London each sold 5% per 
G. T. P. .......+ 15,900,000 26,000,000) cent, bonds at over par and Wood- 


Totals for 3 groups 
yr eaty $84, 
Decrease . 7, 


stock and Lincoln county borrowed 


450,000 $165, 687, 633 | at but slightly higher rates. There is 


need for a really large issue to test 


These totals include cpueatine de-| out the market and establish a basis 


Its earnings are consistent. and 
well maintained even during periods of depres-| Interest and chief expen- 


The investment, therefore, is safe and pro- 


ficits, interest and sinking funds,| of prices. Bond men are groping in 
construction and betterment, co-or-| the dark—given cause for gratifica- 


dination or consolidation of railway| tion by a steady investment demand 
lines and facilities, materials and| and a revival of institutional buying, 
supplies,—but not expenditures on| but uncertain because of the lack of 


“capital accovyt.” substantial issues to wé rk with. 
Pho Maeoaatieerine te ana 


Mee ahietiees 
as a deficit producer, as there is a Edward Brown and Co., of Win- 
sum of $4,360,720 included as a loan nipeg, bought Moose Jaw’s mixed 
to cover deficits in operation for| 00nd issue at 101.382. In the issue 
1921; working capital and deficits| W¢Te $19,099, 6 per cent. 10 year de- 
for the fifteen months ending March| entures; $13,500, 6% per cent. 30 
$1, 1928, and capital expenditures on| 7°" one and $12,000, 6% per 
the company’s vessels—but no new cent. Tae a acs 
shipbuilding: CHB on ate a g Ae fv ; 

Among the chief comparisons with | 4), + Ur gCeS 0., Doug rom 


e city of London, $257,000 of 5% 
the main estimates for 1922-23, and per cent, 20 instalment bonds at 
the complete estimates for 1921-22,} 199, 18, a 5.46 per cent, basis. Bids 


are the following: received were: 


Cc. H. Burgess & Co 
A. Jarvis & 
Gairdner, 
McLeod, Young, Weir & Co.. 
$140,613,163 | Wood, Gundy & Co. 
$1,583,359 Canada as Coxp. pektiee ends 
arris, Forbes 0 
eT Tt a A. Delt B Oae oie. 6p ysbss i> 


1922-23 1921-22. 


tures resulting from 


ie 
$138,223,470 


$8,071,000 99.452 


99.319 
99.31 


cahabbiaapeik <: ; 16,148,500 


Total $198, 442, 970 
Railways ( not including 
capital) $96,210,720 
Housing loans (re- 
9,550,080 


: $304,203,770 
Leaving for general 
Government pur- 


Dominion Securities Corp 
Nesbitt, Thomson & Co 
Stewart, McNair, Reid & Co.~. 
Dyment, Anderson & Co 
R. C. Matthews & Co 
Jarvis’s Buy Two Issues 
poses $136,534,788 $155,658,732 Aemilius Jarvis & Co., bought 
Capital (including rail- ae asians $176,485 of 6 per cent. 15 instalment 
cane ee ol eine we "| bonds from Woodstock, Ont., paying 
8,411,800 8,524,880 | a price of 102.47. This is a 5.60 per 
; 35: 5 cent. basis. Bids were: 
<Seeeeren nee: werner 650 Aemilius Jarvis & Co 
Gairdner, Clarke & Co 
A. E. Ames & Co 
C. H. Burgess & Co. 
Wood, Gundy & Co. 
—_——_—- aeons Bond oa 
A. ow 
Suggestions Offered by Royal | Nesbitt, ‘Thompson 


orporation to Bell, Gouinlock & 
suas Ore McLeod, Young, Weir & Co.... 


Royal Seeurities Corp 
MeNeill, Graham & 
From Our Own Correspondent National City Co. 
MONTREAL.—Some interesting 
suggestions in regard to new or in- 


178,687,633 
12,000,000 
#413,006,156 


Grand total 


WHERE DOMINION CAN 
GET LARGER REVENUE 


-47 
351 
.199 
.18 
63 
61 
48 


Dominion Securities Corp. 
R. C. Matthews & Co. 


Doeak, Anderson ry 

A: Jarvis & Co., also bought $100, - 
000 of 5% per cent. 20 year bonds 
from the County of Lincoln, paying, 
it is understood, par for the issue. 


A revenue stamp of 10 per cent. on the Guel oer aaa oe aoe f $62. 
retail selling price of every box of uelp nt., Sold a DiocK oO f 
chocolates and other candies, which it| 431 of 5% per cent, fifteen year bonds 
is.estimated will yield several million | ————————_———-—_—_—_—_—__- 
dollars. 

Ten per cent. tax on every brick of 
ice cream and another tax on all ice 
cream confections sold over the counter| ponps— 
at ten cents, twenty cents and up-| cedar Rapids 
wards, as is done with theatre tickets. | Cons. Rubber 

Tax of one cent on packages of chew-| Dom. Glass 
ing gum, chocolate bars and all “soft” 
drinks. It is suggested the revenue | Lyall Cons. 
from this source will help to make up| Montreal Dec. 
for the loss of revenues previously re- 
ceived from the sale of alcoholic bev- 
erages. 


Federal administration are contain- 
ed in a current issue of Investment 
Items published by Royal Securities 
Corporation. Among these are the 
following: 


Int. Due. Range 


1953 
1946 
1933 
1929 
1932 
1922 
1923 
1926 
1936 


PAV IMSS 

Bonsnoann 
— 
BE 


and trucks. 

Patent Medicines.—An increase in 
inland revenue stamp duty on all] po. (1987) 
patent medicines, cosmetics and similar | Victory (1922) 
proprietary articles. Many new patent| Do., (1923 
medicines containing alcohol have come 
upon the market since the advent of 
prohibition. 


Magazines and Periodicals entering 


shy ig tt 


eyes 


AAA AAAA RD AA, 
Ano 
as 


sen28 


Rate. Year. Yield. High Lo 


TORONTO WILL BE 
HEAVY BORROWER 
AGAIN THIS YEAR 


City May Probably Require 
$30,000,000 for Capi- 
tal Account 


Toronto’s capital requirements for 
1922 will be very heavy. Approxi- 
mately $30,000,000 may be borrowed 
by the city for various purposes. De- 


mands of the civic transportation]. 


commission for funds to continue the 
work of renewing and extending the 
street car system recently placed un- 
der city control and ownership con- 
stitute the largest item in the pos- 
sible capital borrowing. The estim- 
ates are as follows: 


Transportation Com.;...... Mig rer 
Toronto Hydro System 

Board of Education 

Harbor work 

Civic departments . 

Local improvements 


The estimated .ordinary expendi- 
tures of the city for 1922 will be $26,- 
866,928 an increase of $1,160,000 over 
1921 actual expenditures. The amount 
to be raised by general taxation is 
$24,003,992, an increase of $840,000. 
Toronto has a fair general revenue 
from sources other than taxation. 

While increases are shown in the 
estimated expenditure it should be 
noted that the increase is the small- 
est in several years. The tax rate is 
reduced by 2/3 of a mill but the per 
capita taxation will be $44.87 as com- 
pared with $44.15 in 1921. This is a 
much smaller per capita increase in 
direct taxation tham has been the 
average for some years past. 

Attention is directed by Finance 
Commissioner George H. Ross, to the 


rapid pace the city has been traveling 
in the past decade. Taxes have in- 
‘creased ten times faster than the pop- 
ulation, 275 per cent., against 28 per 
cent. 


CLOCKS-AND BONDS 


An accurate timepiece is one of the 
prime necessities in the municipal 
bond business. When it is advertised 
that bids on a municipal issue will be 
opened at a stated hour, no offer sub- 
mitted later receives any considera- 
tion. The bid of a large bond house 
on an important municipal issue was 
recently turned down when the re- 
presentative laid it on the table two 
minutes after closing time by the of- 
ficial clock, which turned out to be 


uJ 


It is not the custom to submit such 
bids until the last minute. The bond 
man often goes to the contest with 
two or three bids in his pocket. He 
observes the number of, and names, 
on the envelopes on the table, and 
submits the bid which he thinks will 
come closest to meeting the competi- 
tion facing him.—Wall Street Jour- 
nal. 


‘ 


PLAN BIG “DRIVE” 


REGINA.—The . insurance under- 
writers congress April 6 and 7, will 
be followed by a “drive” for policy 
holders which will take up the enti 
week, April 10*to 15 inclusive. - 


nena 

Under a bill submitted to the On- 
tario provincial house, municipalities 
are given power to establish safety | 
zones on streets. 


to McLeod, Young, Weir & Co., at 
100.39, a 5.46 per cent. basis. Bids 


were: 
McLeod, Young, Weir & Co. ‘a i 


A. E. Ames 
A. Jarvis & Co. 
Canada Bond Corp. 
Municipal Bankers Co 
Dyment, Anderson & 
Gairdner, Clarke & Co. 
MacNeill, Grahame & Co. 
R. C. Matthews & Co. 
C. H. Burgess & Co. 
Bell, Gouinlock & Co. 
Harris, Forbes & Co. 
Wood, Gundy & Co. 

»minion ae Corp. 
National City Co. ; 

Watford Issue Is Sold 

The town of Watford, Ont., sold 
$14,000 of 6% per cent. 20 instal- 
ment bonds to the Municipal Bankers 
Corporation. 


Cayuga’s Good Price 


Bonds issued by the village of Cay- |. 


uga and guaranteed by the County of 
Haldimand, totalling $70,000, bear. 
ing 6 per cent. interest and repayable 
in 20 annual instalments were sold 
to the Canada Bond Corporation, at 
103.04, a 5.61 per cent. basis. 


BOND MOVEMENTS OF THE WEEK 


Latest Price Week Ending Mar. 28 
1921. Range’ 1922 
w. High. Low. Ask. Bid. High. Low. 
97% 04 96 9514 : 
95 ae 95 
ir m4 ‘3, 100, 
4 86 = 
79 15 M 
104% 101 102 101 
103% 100 102 
91 90 
74 13% 
631, 


87 
16 


~ 
So 
_ 


% 
% 83 


& 


79 8671% 4 
98.50 96.10 98.25 98.15 98.20 
98.30 96.25 ..... 98.00 9840 
101.50 99.50 100.75 100.45 100.85 
99.95 99.10 100.00 99.90 99.95 
100.00 98.75 99.95. 99,90 100.00 
99.95 98.00 99.80 99.70 99.80 
102.70 99.75 101.00 100,90 101.10 
.12 108.50 101,25 108.15 108.10 108.60 
92.25 100.60 98.80 100.20 100.15 100.60 
96.50 105.50 103,39 105.50 ane 305.50 


Se eakaas, 16:1 
Basnsassx 


Credit Canada 


145 St. James St. 


WE OWN AND OFFER 
$15,000 


Dominion Textile Co. Lid. 


6% 


First and Refunding M 


Bonds, Due Ist., 


Sept., 
Price $100, Denominations $1,000 


$500, $100. 


ZIMMERMAN & MALLOCH. | 
702 Bank of Hamilton Bldg — 
HAMILTON, 


ONT 





_ RENE-T. LECLERC 


- MONTREAL 
260 St. James Street, 


QUEBEC 
74 St. Peter Street, 


ee (Established 1901) 


OSLER & 


HAMMOND 


Stock Brokers and Financial Agents 
Members 


Toronto Stock Exchange 
Montreal Stock Exchange 


at JORDAN STREET - 


TORONTO 


‘Goveranent, Provincial and Municipal Bonds 


Send for Offering. 


‘EDWARD GCRONYN & CO. 


Members Toronto Stock Exchange 
Creaya Bidg., 71 Bay St., Tereate 


SIMONS, AGNEW & CO. 


Stock Brokers 
Members Standard Stock Exchange 


304 McKinnon Bidg. 


Toronto 


We solicit your business for cash or on a 
conservative marginal nanis. 


UU Lu nue MALLE POO POTTOMAN 
2 . 


As Your Income 


ALL Li deeh eh bas 


-Tax Return Ready? 


We ha just compiled a booklet entitled Do- 
ieee Tax “‘Questions and Answers.” - 
With a copy of this booklet before you, you 


will find the preparation of your- 


Dominion 


Income “Tax return greatly simplified. 

It gives a concise explanation of all such ques- 
tions as deductions allowed, tax-exempt income, ° 
how to figure surtax, and the additional tax of 


5%, ete. 


It’s the work of a tax specialist. A copy will 
be sent to you free on request. 
Write for Booklet E. 24 


Canadian Debentu 


TES 
Limited 


' | @HE FINANCIAL POST 


| CIVIC AND PROVINCIAL FINANCE 


ALBERTA T TO ) CHECK 
UP ON REVENUES 


To This End Comptroller of 
Revenue Will Likely Be 


VIEW IRRIGATION 
AND COLONIZATION 
PLANS TOGETHER 


Restriction to be Placed on 
Granting of Bond 
Guarantee 


From Our Own Correspondent 


EDMONTON. — Future irrigation 
projects in Alberta will be financed 
under Government guarantee only in 
conjunction with colonization enter- 
prises. Premier Herbert Greenfield 
has stated the policy of the Govern- 
ment to be that irrigation and colon- 
ization must run parallel and that 
no extensive schemes will be under- 
taken without knowing first that the 
land to be irrigated will be settled. 
It is desired that settlers may be put 
on the land simultaneously with the 
digging of the ditches. 

The feasibility of taking up the 
whole land-watering scheme under 
consideration in the recent Southern 
Alberta survey has been advocated by 
many champions of the irrigation po!- 
icy, an entausiast from Medicin 
Hat even coming to Edmonton.to ad 
‘Iress the Board of Trade on the sub 
ject. A total of $80,000,000 would be 
included in this complete scheme, and 
leaving off the Pearce project, in the 
northern part of the sub-humid, area, 
it would represent $30,000,000. But 
there is no likelihood of even the 
smaller amount being undertaken ex- 
cept on the basis indicated. 

Waiting For Results 


The province is now committed to 
three irrigation projects, totalling ap. 
proximately $8,000,000, and according 
to Premier Greenfield’ there must be 
some measure of success to these in 
the way of land settlement before 
others will be taken up. Some very 
severe criticism of the legislature has 
been expressed for guaranteeing even 
this partial amount, there being a 
strong feeling in the central and 
northern parts of the province that 
the immense cost involved in irriga- 
tion will form an unfair burden upon 
the credit of the province as a whole, 
especially in view of the fact that 
there are such large areas of good 
farming land still available in the 
north, to which settlers in the dried- 
out districts might be moved. 

As a middle course between the ad- 
vocates and components of further 
irrigation schemes, the Government 
will adopt the ae of carrying on ir- 

} and 


ed only as the ee 
taken up by settlers. 


WINNIPEG HYDRO 
EXPANDING SYSTEM 


And Heavy Capital Charges 
Result in Deficit on Year’s 
Operations 


A clear-cut statement that is a 
model for other  publicly-owned 
bodies is the annual report of the 
Winnipeg Hydro Electric 
The report indicates a deficit for the 


H. R. Aird and D. D. Mac- 
leod Form Investment Firm 


There has been formed in Toron- 
to a new investment and security 
house under the name of Aird, Mac- 
leod & Co. The partners are H. R. 
Aird and D. D. MacLeod and govern- 
ment and municipal bonds will be 
traded in. 

Mr. Aird is a son of Sir John Aird, 
general manager of the Canadian 
Bank of Commerce, and has been for 
three years connected with the Na- 
tiona! City Co. Mr. Macloed has been 
manager of the Toronto office of 
Nesbitt, Thomson & Co, for the same 
period. Both gent'emen served cover- 
seas during the war. 


PER CAPITA DEBT OF 
SASKATCHEWAN CITIES 


Commissioner Mackie of Moose 
Jaw Thinks Figures Are 
Too High ° 


That the buruen o: debt is some- 
vhat too high per capita in Saskat- 
*hewan cities is the opinion of George 
CD. Mackie, city commissioner 01 
Moose Jaw. Mr. Mackie estimates it 
at $499.10 per capita in Prince Al- 
bert where it is the highest and at 
$179.75 in Yorkton where it is the 
lowest. 

Assessments per capita are also 
high in Saskatchewan the figures in- 
dicate, ranging from $1,626 in Wey- 
burn to $936 in Prince Albert. Lon- 
don, Ont., taken for comparison 
shows $1,041 and Brockville $662. 
Mr. Mackie says: 


“Assuming the average family con- 
sists ‘of five persons, each family car- 
ete 1921 a debt; for i ae 
ment pu in roun gures, 
$2,495 in Poe $2,000 in Swift 
Current; $1,708 n; $1, os in 
Regina; $1,442 in - mace 1,340 
in North Bi ttiotord? “Th Yirestarn 
and $899 in Yorkton. orgy ap ‘ors 
tribution in taxes to the City’s eae 
from each family was—Swi 
$400; Weyburn, $395; Regina aaa $289 
Moose Jaw $282; Saskatoon $276; 
North Battleford $256; Yorkton $217; 
Prince Albert $201. 

“It was deemed expedient, in spite 
of our large available surplus power to 
start survey work on our new site at 
Slave Falls, an appropriation, of $10, 
000 for the year having been approved 
by council, There are so many differ- 
ent ways of building this plant that a 
comprehensive survey and complete de: 
tailed knowledge of the site is neces- 
sary to insure the most economical lay- 
out when actual construction work takes 
place. As has oo reported, an ad- 


ditional 70 is: availsple at thie 
t Slow 


r Point i ire : 


Figures of per capita taxable as- 
sessment, net per capita debt and 
per capita tax levy in Saskatchewan 
cities are given in this table taken 
from a larger one prepared by Mr. 
Mackie, and to make comparisons 
easier similar figures are given for 
some other Canadian cities: 


Debt Taxes 
$58 


system. | w 


Appointed 


From Our Own Correspondent 


EDMONTON.—A new feature in 
the management of Alberta provin- 
cial finances is likely to be intro- 
duced in the near future. This will 
be the appointment of a comptroller 
of revenue for the province, which 
Premier Greenfield says will be taken 


up by the 


once. 
The 


report of the 


Government almost at 


independent 


audit of the province’s accounts made 
recently for the Government recom- 
mended that a financial comptroller 
be appointed, and it is on this recom- 
mendation that action is now to be 
taken. If the appointment is decided 
upon, the new official will be special- 
ly entrusted with watching the rev- 
enue and expenditure of the province 


and will 


furnish 


statements 


each 


month showing the exact standing of 
the accounts. 
thought, it will not be possible for 
the expenditures to pile up in un- 
suspected excess of the incomes. 
Considerable difficulty has been 
experienced in the past in keeping 
track of the expenditures on the var- 


ious 


departmental 


estimates, 


In this way, it is 


and 


sometimes it has been impossible to 
ascertain until the end of the year 
whether a partiquiar estimate had 
been exceeded or not. It is now pro- 
posed to keep a careful check on all 
such accounts, and the comptroller 
will function particularly in that con- 
nection. The whole accounting system 
of the government will also be over- 


hauled. 


Premier Greenfield says he has no 
one in view for the appointment, 
which will call for a financial expert 
but which will likely be filled from 
‘"berta ranks. 


TORONTO PAYS MOST 
FUR CIVIC LABORERS 


In 


Other “Canadian 


Wages Run as 


50 Cents an. 


Cities 


»22 to 


Toronto City pays” “t9 
laborers a minimum wage 
cents an hour. 
established by civic by-laweed 


© power as at] 


skilled labor.” 

Toronto’s rate is the highest in 
Canada or the United States; it would 
seem to be-indicated by figures com- 
piled on the behalf of the C M. A. and 
the Toronto Board of Trade. They 
show the prevailing rates paid by 
Canadian and United States cities for 
labor and have a wide interest. They 
are as follows: 


This is 


the 


Investment — 
Connections 


Take the advice as 
levy camer 


Ws ean offer, ‘subject. to } % 
prior sale, a fair quanti 
of each of the Bonds 
below— 


Denominations $1,000 ; 


Belleville, Ont. _ 


Price to 
Niagara Falls, Ont. 
Sa due 1927 
Price to yield 
Hamilton, Ont. * 
5’s due 1923 


Toronto, Ont. 


s due 1937-8-9 
te yield . 


Established 1QI1O 
36 KING ST- EAST TORONTO 


year ended December 31, 1921, of 
$27,277 despite an increase in reven- 
ue of $116,791. This is accounted for 
chiefly by the heavy fixed charges on 
extensions to plant and which will 
continue to be a burden until surplus 
power is marketed. In this connec- 
tion reference might be had to the 
revenue surplus of $233,453 which is 
not large enough to bear any very 
substantial deficits over an extended 
period, Increased rates would of 
course present one solution if deficits 
continued. 

A tremendous expansion in the 
use of power in Winnipeg is indicated 
in the report. Peak load has grown 
from 26,130 in 1916 to 46,000 in 1921 
and units generated from 75,600,000 


rd 
Fort William 
Galt wis. 0s 
Guelph . 
Hamilton 


TTT Ingersolb ° 
Th a UUTTTTITTETVETTTTTOTTTOVOTITIIATI TITITITIMIITITT 


Province of has 
Saskatchewan — 
‘4% Bonds — 
Due ist January _ 
1949. 

Price 


80.22 and Interest 
Yielding 


TENDERS AND BY-LAWS 


TENDERS WANTED 

April 8, Wainwright.—$6,000, 6% per 
cent., maturing 1929; 
per cent. debentures. 
sec.-treas., Wainwright, Alta. 

March 31, Liverpool, N. S.—$15,000 
5% per cent., 20-year debentures. T. 
R. Bartling, treasurer. 

April 4, Boissevain, Man.—-$7,500 7 
per cent. 20-year debentures. H. J. Phil- 
ips, sec.-treas. 

April 3, Bowmanville—$65,000 6% 20- 
instalment local improvement debent- 


Albany . 
Buffalo 
E.mira 
Ithaca . 
Little Faljs .. 
Niagara Falls... 
Oswego 
Rochester . 
Schenectady 
Syracuse 


-. -85-50¢ 
.80¢ and up 
..-40-50¢ 


8% Cumulative Preference Shares with 75% Bonus 
ae 


We recommend the purchase of the 8% Cumulatioe Pre- 
ference Shares, woith a bonus of 75%, fa Commun in the 


BRIDGE RIVER TIMBER a MANUFACTURING CO. 


PATRICK DONNELLY & COMPANY 
189 St. James Street Phone Main 8720 Montreal 


1941. J. Wishart, sew.-treas. (See an- 
nouncement on page 16.) 


to 125,125,000. This has been to some 
exent due to heavy sales of domestic 
electrical appliances which have a 
wider use in Winnipeg than in any 
other Canadian city. 

Provision has been made for sub- 


ures. John Lyle, clerk, (See announce- 

ent on page 16.) 

April 10, Edmonton—$870,000, 30-yr. 
6% debentures. C. J, Yorath, City Com- 
missioner. 

April 3, Windsor, R. C. Separate Sch. 
Board.—$260,000 5% per cent., 30-instal. 


1922 


SCHOOLS—Coleraine $4,500 


SASKATCHEWAN 

The following is a list of authoriza- 
tions granted by the local government 
board from March 11 to March 18, 


Glen- 


RURAL TELEPHONE. — Glenavon, 
South $300. 


5.40% 
CANADA TRUST(O.- 


14 KING ST EAST TORONTO 
Hume Cronyw-J.R.Mircnen 


INVEST NOW.-. - 


Eminent financial authorities tell us to prepare for 
the time when a 4% or 5% yield on a sound indus- 
trial investment will appear attractive. 


debentures. Damien Gourd, sec.-treas., 
616 Pierre Avenue, Windsor. 

April 10, Hull, Que.—$76,000, 5% per 
cent. 15 year debentures; $62,000, 5% 
per cent 30 year debentures. H. Boulay, 
City Clerk. 

April 1, Fort Frances, Ont.—$109,000 
7 per cent, 20-instal. debentures. H. 
Marr, treasurer. 

April 1, Norfolk County, Ont.—$100,- 
000 5% per cent, 20-instal. debentures. 
J. Porter, treasurer. 

April 4, Calgary, R. C. Schools.— 
oe 6 per cent 20-instal. debentures. 

. F. Kinahan, sec.-treas. 

April 3, Verdun, Que.—$126,500, 6 per 
cent debentures, maturing May 1, 1941; 

$50,000 6 per cent, maturing November, 


stantial additions to the depreciation 
reserve which now totals $1,945,044. 
The utility, being publicly’ owned, 
was fortunate in escaping with but 
little taxation. The operation account 
shows taxes of $7,820. The privately 
owned competitor of the system pays 
more than twenty times this amount. 

The full report is published eise- 
where in this issue. 


VILLAGE.—Conquest $4,000, 

The following is a list of debentures 
reported sold from March 11 to March 
18, 1922, 

SCHOOLS.—Punnichy, No. 2.257, $700 
10-year 8 per’ cent., C. C. Cross & “Co., 
Regina. Frolich, No. 8,181, $1,694, 10- 
year 8 per cent., Beaver Lumber Oe, 
Winnipeg. Abbey, No. 3,284, $2,000 
10-year 8 per cent., C. C. Cross & Co., 
Regina. Willow, No. 4,334, $4,000, 10- 
year 8 per cent., Waterman-Waterbury 
Mfg., Regina. Turtleford, No. 3,580, 
$1,000, 10-year 8 per cent., Cc. C. Cross 
& Co., Regina. 

$2,500; 30- 


TOWNS. —Gravelbourg, 
year 7 per cent., Various, Gravelbourg. 
Milestone, $700, 10-year, Mrs. 
Waddell, Milestone, 


Gen ao ihre as 


There are still a few opportunities available in the 
present market to secure high-grade industrials to 
yield 8%. One that we know of is particularly 
attractive. .We will gladly forward particulars. 


8% and Safety 


We can offer the 20-year 
8% Sinking Fund Gold 
Bonds of an established 
Ontario Company, havin: 
fixed assets of over 1507 
and liquid assets of over 
Actes back of them. Earn- 
3 have been exception- 
ally satisfactory. 


We strongly recommend 


these bonds, off as 
do, an. Sees 


for Ee 


ears: 


Pacific Mills, of Lawrence, Mass., 
refuse offer made by union to accept | J 
10 per cent. wage cut’ for six months, 
on condition former scale be restored | ¢ 
if warranted by business conditions. 


Dominion Bond & Debenture Corporation 


LIMITED 
INVESTMENT BANKERS 


Te ea a eee 


WEEKLY RECORD OF GOVERNMENT AND MUNICIPAL BOND SALES 


Place - Sold to Rate Term Amount Price Basis 
cn re 
Moose Jaw Var. 25, 0 
East Angus, P.Q. 20 in. 25,000 


Perth, Ont. . 
ee Se ee 
* 1922 TAX RATES : London, Ont. os ie 17688 


Woodstock, Ont. 


1. TORONTO 


ROYAL BANK BUILDING - 


+6 & 6%% 10-30 yr. 
6% 
6% 
6% 
54% 
6% 


101,382 
98.577 
102.32 
103,26 
100.16 
102.47 


Edw. Brown & Co. 

A. BE. Ames & Co. 

W L. McKinnon & Co. ........--0e+55> 
Emery & Anderson 

C. H. Burgess & Co 

A. Jarvis & Co. 


A bill introduced into the Ontario 


provincial house provides that. when 
money by-laws are submitted to rate. 
payers that the maximum amount of 
debentures to be issued must be stat. 
ed on the ballot. 


Sarnia, Ont. 
Hamilton, Ont.; 
Gananoque, Ont. 
North Bay, Ont. 
Woodstock, Ont. 
Mimico, Ont. 


Sa tink eee’ $7.8 mills 
45.5 mills 


Guelph, Ont. 
Lincoln County, Ont 
Watford, Ont. 
Cayuga, Ont. 
Trenton, Ont. 


McLeod, Young, Weir & Co 

A. Jarvis & Co. ‘ 
Municipal Bankers Corp. ........++++> 
Canada Bond Corp. 

Municipal Bankers Corp. 


54% 


15 yrs. 
20 yrs, 


20 in. 
20 in. 
20 in, 


62,431 
100,000 
14,000 
70,000 
22,500 





‘TORONTO, 24 Adelaide St. W. 


BRITISH COLONIAL 


FIRE INSURANCE* COMPANY — 
MONTREAL 
€ anadian—Strong—Progressive 


General Fire Insurance Business Transacted 
Theodore Meunier, mee 


The Leading ‘Life Company of the Dominion 


in Force -, $950,000,000 
heres" rore® * $130,000,000 


Sun Life Assurance Company of Canada 
Head Office: Montreal 


Pie ludependent Order 


of Foresters 
, Organized 1874 


a OT AL BENEFITS 


to Members and their Beneficiaries 


$74,000,000.00 


POLICIES ISSUED FROM $500 TO $5000 


W. H. HUNTER G. R. COTTRELLE 
G. E. BAILEY 7 t 


CANADA NATIONAL FIRE 
- INSURANCE COMPANY | 

ee HEAD OFFICE, WINNIPEG, MAN. 

| TOTAL ASSETS $2,792,662.00 


W.H. George, Superintendent of Agencies 


MUTUAL PROGRESS MUTUAL PROSPERITY 
INETEEN TWENTY-ONE—the fifty-second year in the history 

N of the Mutual of Canada—will be ever memorable on account | of . 
rat the ae ore ateneing the company’s operations, “ue 
o decreased: the average interest rate increased, the,mor- 

was repre light—three features which combined to give the 

“ policyholders surplus earnings un malo’ ‘in the experience of the. 
| eaffleiont » Er atte iaatn te cuatietes oft ciniom, raie monpies hae 

of t guaran 8 surplus 

a tel to various funds, all of which are * Punds. 
ee Rea ‘retection peeneer a aed their families’ riheve in the $228,000,000 
4s “ome by M tive effort. The company 
ngly pepular hoouene it offers its policyholders “The largest 

amount sone sa sound life insurance for the least possible outlay.” 

LIF ASSURANCE COMPANY OF CANADA 

ONTARIO. 


THE NORTHERN LIFE 


Home Office - London, Canada 


A COMPANY OF DISTINCTIVE FIELD METHODS. 

A NEW “TWENTY-YEAR” AGENCY CONTRACT. 

A NEW PERFECT PROTECTION POLICY. 

NEW AND EXCEPTIONALLY SALEABLE COUPON SAV- 
INGS POLICIES. 


WE WANT TEN AGGRESSIVE MEN OF GOOD CHAR- 
ACTER WHO CAN BUILD A BUSINESS FOR THEM- 
SELVES UNDER A DIRECT HOME OFFICE CONTRACT. 
WRITE TO THE GENERAL MANAGER. 


In a 544 DEBENTURE of 
514% The Great West Permanent 
Loan Company 


SECURITY 


Win ting Trt Company wefan, choose one whose fined policy ° 


_ FINANCIAL ASSISTANCE 


te Eetates being aduministered by it 
PAIDUP CAPITAL AND REBERVE............000+000000 «$1,282,725 


The Imperial Canadian Trust Co. 


EXECUTOR, ADMINISTRATOR, ASSIGNEE, FRUSTEE, ETC 


CANADA 


as binent Securities 


Branch Offices: 
set gel nipeg, Brandon; ONTARIO: Port Arthur, Sault Ste. 
Bedbury, Hall , Osha tharines Pep ine Lenden, 
Beentiore Cha eterboro, 


oe Bu 
deemenihe, Three hg = NOVA pEnTaiitex: vionteia, akine: 


WICK: Fredericton, Moncton. 


Se N.Y. Mek 
Peidinn A doealieal Co., Limited 


Property Values Definitely i Meet All Insurance and Accountine 


nore E ce “URE ad Etc 


THE. __THE FINANCIAL POST 


_INSURANCE AND REAL ESTATE 


CALGARY INSURES 


CIVIC EMPLOYEES’ 
_ HEALTH AND LIFE 


Unique Features to Group 
Insurance in Western 
Municipality 


Calgary’s group insurance scheme 
for its municipal employees has been 
in operation for about a year now 
and the experience of the eleven 
months has been satisfactory. Group 
insurance in Calgary has taken the 
place of a general pension or retiring 
fund system for civic employees 
which is in force in most Canadian 
cities. . 

The life insurance policy was taken 
out by the city and every employee 
who wished to take out a policy for 
the amount and striking an average. 
was granted full benefit without in- 
dividual medical examination. 

Like all group insurance it is what 
is known as term insurance, the per- 
iod being one year but is automatic- 
ally renewed so long as the group is 
retained at 75 per cent. of the em- 
ployees. Each year there is an ad- 
justment made necessary by death, 
lapses or additions to policyholders. 
The premiums are determined by tak- 
ing the rate for each age, totalling 
the amount and striking an average. 
Fach employee pays the same rate 
per $1,000. 

City Pays 40% Premium 

Although group insurance is usu- 
ally written for the entire group in 
case the employer pays the total 
premium, in this case the Canada 
Life Assurance Company which ar- 
ranged the policy, was willing to 
write the policy on condition that 75 
per cent. of the employees accepted. 
This is dyoo the fact that premiums 
are «d jointly by the city and the 
inetired. The city pays 40 per cent. 


‘of the total premiums and the em- 


ployees 60 per cent. on the average; 
the proportions vary in different 
groups. 

Before an employee can take out 
a policy he must have worked con- 
tinuously for the city for six months; 
but he may retain his insurance after 
leaving the city’s employ provided he 
pays the entire premium as due to 
the city. 

Aceording to John I. Robinson, 
chief clerk of the Calgary public 
works. d@partment, over 760 of the 
city’s 900 employees have enrolled 


}junder this -plan. 


The scale works out as follows: 


Em- 
loye Deduct 
ays Monthly 


City 


Group Policy Pays 
All regular 


employees . $1,500 $7.90 $11.85 $1.00 
Asst. heads & 
3,000 7.90 31.60 2.66 


executives . 
Heads and of- 

ficials . 00 7.90 4467 3.75 

The city has also arranged for 
health and accident insurance. This 
policy includes a payment of $1,000 
in case of death by accident; payment 
at the rate of 80 per cent. of present 
wages or salary in case of sickness of 
not more than 10 weeks or 60*days 
with limits of pay of $100 for hos- 
pital fees, operation fees and medical 
fees. The total premium on this 
policy amounts to one per cent. if the 
monthly pay roll and a sum of 50 
cents a month is deducted from the 
pay of each municipal employee to 
cover part of the cost of this insur- 
ance. The premium cost to the city 
and employees is as follows, 

City Employees 
. $ 5,846 $10,644 

11,630 4,206 


Group life policy . . 
Accident and health. 


C.P.R. LAND SALES 


A Considerable Decline During Last 
Year 


The sales of land in the West 
showed a_ considerable decline, the 
total of 153,304 acres comparing with 
468,390 during 1920, and the amount 
received of $2,872,999 as against $9,- 
592,706 the year before. The aver- 
age per acre fell from $20.48 to 
$18.74. On the other hand, the irri- 
gated portion of the land brought 
$53.13 per acre compared with $50.43 
in 1920. The report continues: 


The sales of land in Western Canada 
were naturally very seriously affected 
by the economic conditions which pre- 
vailed during the year, resulting in a 
very large decrease in the acreage ac- 
quired by purchasers either from your 
company or other land-owners. Your 
directors are satisfied that with the 
adoption of reasonable immigration laws 
designed to encourage the entry into 
Canada of immigrants of the right type, 
you may look forward to a distinct im- 
provement in the volume of land sales 
during the next few years. 


CAN’T REDUCE CHECK 


Cases in which a check that has 
been raised after leaving the hands 
of the drawer are not infrequent, and 
have involved the drawer and the 
bank paying such a check in litiga- 
tion, but recently an Illinois court 
had the novel case of an alteration 
which consisted in reducing the 
amount of the check without consent 
of the drawer. It was held that this 
too rendered the check void. 


‘MANUFACTURED HOUSES 


Plan to Turn Them Out Like Ford 
Automobiles 

A plan is on foot to manufacture 
houses along the lines of the assem- 
bling process used in Ford automo- 
bile production. Six-room houses will 
be built on small lots at the rate of 
one a day, and will be erected coni- 
plete, including the lot, for less than 
$6500, or not over six dollars per 
month on a 6% basis, exclusive of 
taxes, insurance, depreciation and re- 
pairs It is estimated that 40% of 
building costs will be saved to the 
buyer. Standardized material will be 
manufactured in quantity for every 
part of the house, which will be ship- 
ped by truck to the point of erection 
from stockyards conveniently located. 


GOOD INCREASE FOR 
PROVIDENT CO. 


Premiums up From $543,000 to 
$617,000 — Balance In- 
creased From $28,000 
to $33,000 - 


From Our Own Correspondent 

MONTREAL.—The report of the 
Provident Assurance Company for 
the year 1921 is a favorable one con- 
sidering the contrast in conditions un- 
der which insurance companies were 
forced to operate in the two periods. 
The total income of the companies was 
$746,000 as compared with $577,000 in 
1920. Among the increases in reven- 
ue were premiums which rose from 
$543,373 to $617,583; interests and 
rent $16,613 as against $14,743 and 
commissions and claims recovered 
$82,512 as compared with $18,783. 
The items of expenditure naturally 
showed a considerable inérease as fol- 
lows: Re-insurance and returh pre- 
miums being up from $42,286 to 
$143,324;' claims paid and under- 
writing expenses up from $450,356 to 


$484,973; management expenses from. 


$74,993 to $88,515; taxes of licenses 
from $8,620 to $12,494. Dividends of 
$12,559 were paid during 1921 com- 
pared with $21,960 during 1920. The 
balance on hand of $28,665 was in- 
creased to $33,231 as of December 81, 
1921. 

The total assets of the company 
now amount to $1,282,525 of which 
there is due $821,034 as capital sub- 
ject to call. Among the assets is 
cash of $36,067; bonds and deben- 
tures. $215,697; loans on mortgages, 
$43,972, Among the liabilities are 
claims in coprse of settlement $84,- 
821. The reserve on unearned 
premiums amounts to $154,968, an in- 
crease of $2,700 during the year, and 
the surplus to the policy holders now 
stands at $1,014,831 as against $1,- 
009,865 at the end of 1920. 


SHORTAGE OF SKILLED 
BUILDING MECHANICS 


One of the Developments of the 
' Situation Which Has Re- 
cently Prevailed 

There is a‘very alarming scarcity 
of skilled mechanics in the building 
trades; few young men are entering 
apprenticeship, says Builders’ Guide, 
which declares there are several con- 
tributory causes to this. unfortunate 
situation, chief, perhaps, the seasonal 
character of the industry. 

Questionnaires have disclosed that 
on small jobs. Such as reidences, win- 
ter construction is feasible only when 
the weather favors and when labor 
relations are exceptionally good. The 
additional cost of special heating and 
protection appliances for winter work 
on large construction brings such 
costs up from 8 to 15 per cent. above 
summer construction costs. Average 
opinion is that materials and wages 
should each take approximately a 10 
per cent. winter mark down, based 
respectively on prices and _ hourly 
wages. The contractor should co-op- 
erate by taking a mark down of 
about 2% per cent. of the total costs. 

The real object of equalizing 
building construction throughout the 
year is to reduce building costs, and 
this will come because more uniform 
employment will reduce wage scales, 
the builders will be better able to 
work better for a steady job and an 
keep and train men; the men will 
employer they personally know; 
steady employment will attract the 
younger generation into the building 
trades, perhaps the most important 
advantage. 

Publicity of agreement to reduce 
material and labor costs, started local- 
ly, would, it is suggested, quickly 
spread the practice, while special 
prices might be quoted on non-indus- 
trial buildings which can be started 
at any time in ordef to keep them 
from being held back for summer 
construction when the industrial work 
is due. 


With the competitive condition which 
many manufacturers now realize to be 
soqeething new in their advertising and 
selling plans, it is essential that bank- 
ers be able to pass judgment on the 
justification of an advertising and sell- 
ing expenditure as well as the justifi- 

cation of a loan to make goods.—Moss- 
Chase Barometer 


BUILDING COSTS 


ARE ONLY 28.4P.C. 
LOWER THAN 1920 


Wages Show a wa Decline From 
79 cents per Hour to 77: 
Cents 


The amazing growth of wages paid 
to the employees of the building 
trades is graphically 
table prepared by Watt & Blackwell 
of London, Ontario. 
layers were receiving 40 cents per 
hour in 1918 it had risen to 62 cents 
and in 1920 (peak wages) to $1.03, 
from which it has declined to $1.00, 


shown by al} 
In 1901 brick-|} 


for the past year. Carpenters’ wages || 
throughout the above period ranged || 


from 25 cents per hour to 79 cents in 


1920, and have declined only one/} 


cent since then. Electricians’ wages 
increased from 23 to 81 cents and 


have also declined one cent per hour, L - 


or an increase of 37% cents over pre- 
war wages. Painters were paid 22% 
cents per hour in 1901, 40 cents in 
1918 and 73% in 1920 and as yet 
have not been reduced. Laborers 
were paid 31 cents before the war 
and at the peak they were receiving 


56 cents (1920), and to date they|} 


have declined 3% cents per hour. 

So that on an average, wages paid 
to these trades today have only de- 
clined from the peak wages of 79- 


1/6 cents per hour, to 77 1/3 cents/} 
as against pre-war wages of 44 5/6 


cents. 


In turning to the comparative | 


wholesale prices, all quotations f.o.b. 
at Toronto, we find that average 
price of brick per thousand, before 
the war was $15.00, increased to $18.- 
00 in 1920 and has declined to $17.00 
at the present time. Structural 
steel reached a peak of 30 per cent. 
over the pre-war prices and at the 
present time is 5.5 per cent. of the 
peak. A barrel of cement in 1914 
cost $.95, reached a peak of $4.20 
and is now listed at $3.70. Oak 
flooring pre-war cost $90 per thous- 
and feet, touched $240 in 1920 and 
now cost $140. Shingles per thous- 
and cost $3.50 pre-war and now sell 
at $6.25. 

So that the average percentage of 
the prices of 15 materials used in 
building in 1921 to those of 1914 
amounts to 54.5 per cent. and the re- 
duction to date from the peak totals 
28.4. per cent... While this condition 
lasts the cost of building cannot be 
reduced to a very great extent, 


SOUTHERN LOAN. 


Earnings Very Well Maintained Dur- 
ing Last Year 

Earnings of the Southern Loan and 

Savings Company, St. Thomas, were 

very well maintained in 1921. The 


total of $166,806 was slightiy lower |/ 


than $167,216 for 1920 but substan- 
tially above ' $157,862 reported for 
1919. The usual dividends were paid 
and $16,000 added to the reserve, 
ieaving a balance of $14,042, com- 
pared with $14,543 brought forward. 
sollowing is a summary of the com- 
parative figures of profit and loss ac- 
count: 

1919. 
$157,262 
60,747 65,718 
16,437 19,751 
11,150 4,341 
973 cseuse 
$ 89,307 


3 70,806 
Net profits.. 17,490 78,057 
Bal forward. 14,548 


19,725 
$ 92,042 


| $ 97,782 
Distributions:— 
Dividends .. 68,000 
Reserve .... 156,000 
Balance .... 14,042 


1921 
$166,306 


Earnings $167,216 


Interest ... 
Expense 
Taxes 
Written off. 


63,000 
14,782 


$ 92,042 $ 92,544 $ 97,782 
The company’s earnings record for 


the past seven years is summarized 
as follows: 

Paid-up % Profits 
Year Capital Profits Div. er 
1921 $900,000 $77,499 6+-1 
1920 900,000 77,763 6+1 
1919 900,000 78,057 6+1 
1918 900,000 77,769 6 
1917 900,000 74,080 6 
1916 908,950 72,416 6 , 
1915 908,950 73,670 6 8. 2 
The balance sheet shows that 
posits increased from $539,985 
$552,455, while the debentures in- 
creased $782,935 to $801,826. Mort- 
gages outstanding increased from $2,- 
160,830 to $2,217,352. 


WANT LOWER WAGES 


14,543 


i 
Paarocomads 


Chicago Clothing Manufacturers Have 
Way to Lower Prices 

Clothing manufacturers, in Chicago 
have presented to the Amalgamated 
Clothing Workers formal demands 
for a 25% wage reduction by May Ist, | » 
a 48-hour week, abolition of holiday 
and vacation pay, selection of work- 
ers by employers, and adjustment of 


R. G. DUN&CO. 
Consult us before extending credit 


customers are 


Halifax, St. Jo Mo: 
tawa, Toronto, Hamilton 
nipeg, 

Cal 


Ad 
R. G. DUN & CO. 
Dominion Bank Bldg., Toronto, ¢ 


PACIFIC 


mab 


Cn 


St. John, N.B, (Winter), Montreal and Qn 
bec (Gemmaer’: Riot a 

werp, Havre, Nar 
Havana (Cuba) and Kingston ( 


Convenient’ Sailings 


standards of production by the man-| °° 


agement. If this move is successful 
in Chicago, it will probably be a sig- 
nal for additional wage reductions in 
the clothing industries in = East. 


CANADIAN ep a 
_—— Agents 





Production Costs Lower— 
Net Receipts $310,000 
Less Than 1920 


' DROP IN PRICES 


Reserves Slightly Lower—Paid 
$90,000 Out in Dividends 
—Limited Demand from 
India and China 


Due to the average lower price of. 
: prevailing during the past year 
_ and the slightly lower production the 
_ earnings of the Nipissing Mines Com- 
_ pany are smaller than in the pre- 
vious year. The price of silver var- 
ied between 52 5-8 and 78 5-8 as 
59 1-4 to $1.37 per ounce re- 
1920. The net receipts for 
as shown by the annual 
ere $965,199 or about $310,- 
than in 1920. The produc- 
8,156,775 ounces or a de- 


i 


#8: 
1 


Hf 


i 


3 


following is a comparative 
e of the profit and loss account 
for the past two years: 


; 1921 1920 
Gross settlements. $2,561,636 $2,628,333 
Gross value of ore 1,081,047 1,629,710 


E. 


‘ 592,683 $4,258,043 

custom ore.. elit 1,754,820 
~ Nipissin te Sa cus 869,566 $2,503,223 
Net set at pred... vestry 138,429 


"Net income .. .. .. $ 968,786 $1,256,818 
Interest .. ©... .. 180,954 188,429 


Re ee $1,099,741 $1,396,248 
Less .. .. .. .. .. 180,541 116,156 


. Net profit .. .... $ 969,190 $1,279,001 
Surplus forward .. 3,817,043 4,372,962 


1786 652,043 
Net surplus .. .. $3,851,242 $3,817,048 


. General Manager R. B. Watson.in 
the report pointed itt tha 


39.02 in 1918. . No shipments of 
residue were made as there were 
practically no demands for cobalt 
nietal; this demand will revive with 


oR improvement in general business con- 


ditions. The profit on operations at 
Cobalt was $968,786 or 51.82 per 
cent of the cost of production. Al- 
though the United States production 
did not come on the open market, the 
limited demand from China and India 
was easily satisfied by the output of 
Mexico and Canada, and by consider- 
able amounts resulting from the de- 
basement ‘and melting down of Eu- 
ropean coinage. The future prices de- 
pend largely on the improvement of 
trade with the Far East. There was 
no drop in the grade of ore treated 
_ which carried 41.6 ounces per ton. 

Notwithstanding the production of 
over three million ounces, the ore re- 
serves were reduced by only about 
half a million ounces, and now stand 
at 3,004,939 ounces. 


Treasurer’s Report 

The balance sheet shows total as- 
sets valued at $4,670,123 as against 
$5,390,404 in the previous year. Plant 
and equipment are valued at $284,- 
718 as compared with $320,666. Cur- 
rent assets at $2,536,504 compared 
with $3,180,433. Cash in banks has 
increased from $793,531 to $1,401,680. 
Investments are slightly lower at 
$1,848,555. Ore, bullion and residue 
at the mine are valued at $1,031,047 
as compared with $1,629,710. Cur- 
rent liabilities show a substantial re- 
duction from $1,323,360 to $568,880. 


CONSTRUCTION OF 
HOMES AND CIVIC 
WORKS LEADS NOW 


Unwillingness of Labor to 
Accept Reduction Re- 
tards Building 


The lack of well balanced develop- 
‘ment in building is made manifest by. 
an analysis of contracts let and per- 
mits’ issued to date. Residence con- 
struction leads. Public buildings, 
roads, bridges and other types for 
public purposes are next in import- 
ance, stimulated somewhat by the de- 
sire to relieve unemployment. Busi- 
ness and industrial construction, 
which must be done on a basis of cost 
that will permit a present and con- 
tinuing return on the investment, has 
not expanded correspondingly. 

Despite the handicap of high costs, 


for homes for workmen. It is a gener- 
al deterrent to a return to normal in- 


is a very large part of the laid-down 
cost of building materials and the ad- 
justment of railroad rates is defer- 
red by the refusal of railway labor 
to recognize that the period of war 
wages is over. In other words, high 
building costs are being maintained 
directly and indirectly by labor costs. 
It is there that the fundamental cor- 
rectién must be made. 


OIL REPLACES COAL 


Has Effect on Fuel Situation in 
. British Columbia 
Frem Our Own Correspondent 

VICTORIA.—The effect ‘of foreign 
oil importation on the demand for 
British Columbia coal is causing con- 
siderable comment, and Hon, William 
Sloan, Minister of Mines, has issued 
a statement reviewing the situation. 

Four million barrels of fuel oil was 
consumed in British Columbia last 
year, and nearly all of it came from 
the United States. 


¥ 
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CANADIAN GENERAL ELECTRIC COMPANY, LIMITED | 


DIRECTORS: : ; 
A. E. DYMENT, President 
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HEN . ident 
J. J. ASHWGRTH, General 
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ANNUAL REPORT OF THE DIRECTORS 
‘Submitted to the Shareholders at the Annual General Meeting of the Company in Toronto, on Tuesday, March 28th, 1922. 


Of behalf of the Directors of Company, I now submit their Annual 20%. Th jpecial General Meeting ednesday, June 
Report for the year ending Sist of December, 1921. Wack sour Bimebes ton kneel ee ae : ; 
While the year 1920 was one of great expansion in both velume of business Which were subsequently obtained 

and in profits for your , the year covered by this present Report was 0,000.00 to $20,000 
one for the whole country of great shrinkagé in the amount of business 2 Shareholders of 
secured and prefite made, and your Company was ne exception to this 


Optimistic forecasts have been made from 
usiness, and 


SIR HERBERT HOLT 
W. G. ROSS’ W. D. ROSS 


time to time as to the foture ef 
public mind that no matter 


Bos 


i 


CONSOLIDATED BALANCE SHEET, 3ist DECEMBER, 1921 


ASSETS. LIABILITIES. 


i Cue ets 
Buildings. at Toronte, Peterboro, Bridgeburg, Stratford Asthnartineh:: 6. 6sik'sé baie ddicie tvcideasdevas 
: Montreal, Branch Offices, and Power Plant at Nassau ....... $11,860,241.87 Preferred _ 6 00es Weekbeaeasbeeobesbaaehe 


Socecccensecescnccsccsesccscncccscccccces 7,505,07 
1,012,161.60 
1.00 


[ 


Conmmness Wenwedl oo ccccsecsisceccesccdedsessécakatnainpae 
Preferred—Authorized and Issued 


‘ 
FOTOS HOHE SHEER TEER OE ES 


ev eererere theese eeeeeeearereeee 


eeeereee 
eee eeoeenee 


Current Accounts and Bills Payable ..f..........:scsseccsocseee 
ble Dividend on Stock Acerued 
Recownts) oon Siete: *** 
Mortgages COE eRe eee eneeeeees 79,500.00 Reserve for 
° SURPLUS per Account 
ey. :: Prete and’ Uae 220022 ae 
Total Current Assets ......---> +e ee eRe wenwere * 


~~ 
* 
yng 


PPAR ee Peet meee er er ee as er eeeeeseeeeeeaee 


' } SCHERER HHS E TOSSES RSS 
eee seet ete SHER OE PEM ec uweescccssosees 


. re J 
Sist, 1921, befeve providing for 


eeeeresereeee SOOO PU COREE HCHO een ee eee fee 


Reserve for Depreciation of Plant and Equipment...........ss0sesssses 
Interest on Borrowed Capital 


SOPHO SSH SHOEH ESSE SESHEEESES SE ESESEEOES 


~ 


Undivided Profits as at December Sist, 1920 ....cccccccccccccccccccccssccecssesesees 178,872.28 
1,488,764.44 

927,438.31 
$567,726.18 


Dividends Paid: 7% on Preferred, and 8% on Common Stock .....ccccecscsccescece 


Balance at credit of Profit and Loss, December Sist, 1921 .....ssccecccceveccceesccasses ie 
RROSOTVE vccccccccccccccccccvcccccccacs 5,000,000.00 


Oe eee PEPE USE Ee ETS eeeeeereseves 


3,800,000.00 
8,800,000.00 


Less— 
Stock Dividend of 20% to Common Shareholders .......csscccceccecces 1,800,000.00 
Reserve Account, December Sist, 1921 .......ccecccccscccccvecnccccesesecesesssesseesss 


SOHO SOSSSEEEOH EEE SESE THEE ET ESEESEH HEHEHE EH EHO ESE E EE 


T,000,000.00 


With our Report to the Shareholders dated 14th March, 1922 appended hereto. 
PRICE, WATERHOUSE & , 


A. E. DYMENT, President. 
STEPHEN HAAS, Vice-President. 


Return of the Chartered Banks of the Dominion of Canada, February 28, 1922. 


- Made to the Minister of Finance in conformity with Section 112 of the Bank Act, Chapter 9, of the Statutes of 1913. 


13,260,000 oati212 
6,000,000} 2,435,483 


100,131,70415,585,7801 11,906,673] 6,535,603! 213,767,820) 94,130,729 


LIABILITIES 


3,271,198 
1,177,703 
914,276 
153,719 


1,59 
184,665 
tare 56,4 


$ 
162,138 059] ° 15,112,338 24,080,1 
91,767,638] 16,617,551 3,654. 
47,292,819 


41,730,973 


579,888 

293,633 

478,414] ..,.....- 
ai ty ope ees 473,715 

857,929 
1,589,635 88} 6,133,012] 1,257,814 

23,712,024 22,362,991 953,756) 
26, 8 868,898 


555 8,284,343] * 93,147,583 
47560°983 5 1,451,419) ......... 


155,706,861| °S,362,7701 75,002,74119,070,475! 4,627,1551 3,: 
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_ SAVE THE CHILDREN 


CANADIAN RELIEF 


OF 


FAMINE VICTIMS IN RUSSIA 


British relief organizations 


The Canadian Committee of the Save The Child- 
ren Fund is the national for 


including the 
—— aac Friends’ Relief Mission, and The 


Associated with 


ry 
HON, W. L. MACKENZIE KING 
Cc. M. G. 


Honorary Vice-Presidetts: 
RT. HON. ARTHUR MEIGHEN 


HON. T. A. CRERAR 


Honorary Secretary: 
SIR LOUIS DAVIES 


: eet, 
ee) 


President: - 
COL. HERBERT J. MACKIE 


Sa ee 


New England people once wealthy 
and famous in foreign trade are find- 
ing that they have to learn all over 
again. In the days of American clip- 
per ships before the Civil War, wealth 
was brought to Boston from China and 


_ * foreign parts. Now China, South Amer- 


[The Man who Saves| 


A 
six months and allows it to at 
intrest wl have atthe end of tart yous 


ica and foreign parts have been swal- 
lowing up wealth from New England. 


From various American and Canadian 
peach-growin districts news 
comes. So far the outlook is for an 
uncommonly good crop. 


eh é 
Thirty Thousand Dollars 


You know many people who could set aside 
$200 each six months. But— 


hig Many man who bas had time to accumulate 
a is otill * ; s 
Mattie. <o 

Very few men will systematically “put by” 


a certain definite sum, and leave 


it untouched for 


any reasonable length of time. Human nature is 
seldom built that way, 


| The Endownient at 65. 


issued by the Canada Life will solve the problem of your 
Future. 


It is a Certainty 


The full amount of P. will be paid i 
cams, whsthar Jon le or din, Oleer t oo 


The guarantee wil] take care of your 
or your personal interests, as i 


Profits Will Hasten Maturity 

A ial clause in this Policy provides that i 
profits Se allemen a siete pry ton it F siren 

ead of being withdrawn, the face of the P. 
be payable to you some years reach 
Whatever your circumstances may be later on in life, 
will welcome thie fund.of a few thousand dollars. 
may need it then. 


At age 35 his “bills” include a “premium 
” which checks extravagance. 
inst 


You 


in value or’ fail. The Endowment is a certainty. 
Ranasae Sour teokierk 


else can. 


credit each year 
olicy will 
before you age 65. 


Ask for particulars 


Canada Life 


Assurance Company _—— 
TORONTO, Canada 


“0 


af . 


QUEBEC RAILWAY 
DEFICIT CHANGED — 


THE FINANCIAL POST © 


: ig Sohn 4 # Be AeA, nad 


IRON AND STEEL OUTPUT 


Some Increase in Production Noted in 
February 


INTO-GOOD SURPLUS A slight increase in the production 


Auditors Recommend 
Change in the Status 
of the Stock 


MONTREAL.—The annual report 
of the Quebec Railway, Light, Heat 
and Power Co., as issued late this 
week covers a period of eighteen 
months, that is from July 1, 1920, to 

Dec 81, 1921, in order to conform 

with the change in the fiscal year of 
the‘company to that of the calendar 
year. This report shows a marked 
improvement over the previous one, 
changing a deficit of $44,703 for the 
twelve months ended June 30, 1921, 
into a surplus of $101,708 for the 18 
months, a net gain of $146,411. 

The net earnings from operation 
for the 18 months were $1,034,480, of 
which $683,807 were for the latter 12 
months’ period, or an increase com- 
pared with the corresponding year 
ended Dec. 31, 1920, of $89,995. 

The report also indicates that for 
the twelve months ending December 
$1, 1920, there was a deficit of $33,- 
171 so that comparing the last two 
periods there was an improvement of 
$120,684. The surplus carried for- 
ward into the year 1922 amounts to 
$684,412, 

The gross earnings from operation 
for the eighteen months were $4,139,- 
130 of which $2,757,886 were for the 
twelve months ending December 31, 
1921. This’ showed an increase of 
$203,423 over the preceding twelve 
months. . 

The balance sheet shows current 
liabilities reduced by $1,457,583 as a 
result of the settlement with the 
French Currency bondholders, which 
enabled the Company to dispose of 
treasury bonds and also to realize 
assets which would not otherwise 
have been convertible into cash. 
There was expended on capital ac- 
count during the eighteen months the 
sum of $214,762. In spite of this ex- 
penditure the net working capital po- 
sition of the Company was improved 
by $734,580. 

The total value at which the com- 
pany carried its investment in bonds 
and stocks of Quebec on Saguenay 
Railway and Lotbiniere and Megan- 
tie has been transferred from invest- 
ment to investment adjustment ac- 


count. 
To Change Stock 

In reference to this item of $4,- 
100,982 the auditors of the ‘Company, 
P, §, Rese atid Sons, recommend that 
unis be written off and thet authori- 
ty should ‘be~secured to convert the 
capital stock of the company from 
100,000 sharere of $100 par value each 
to 100,000 shares without nominal or 
par value in order to dispose of this 
item. For this reason a special gen- 
eral meeting of the shareholders will 
be held after the General Meeting on 
April 12, to ratify this recommenda- 
tion. The auditors statement is as 
follows: ; 

This account represents the value a 
which the investment in stocks and bonds 
of the Quebec and Saguenay Railway 
Company and the Lotbiniere and Megan- 
tic Railway Company appeared on the 
balance sheet of June 30th, 1920, less the 
difference between the eash received 
from: the sale of these railways and 
the payments moje by the trustee to- 
gether with the discount on treasury 
ponds sold. 

Although certain sums may still be 
realized by your company arising out 
of the construction of the Quebec and 
Saguenay Railway Company and _ the 
settlement of the French Currency 
Bonds, we are of the opinion that your 
company should write off the account, 
investment adjustment and bond dis- 
count, etc. Such amounts as may be 
realized in the future should be added 
to reserves, thereby strengthening your 
company’s position. 

We would point out that this pro- 
posed amendment to the ietters patent 
will in no way alter the actual value of 
the common stock nor affect the equi- 
ties which it represents. The sharehold- 
ers will. remain in the same position 
and have the same rights with refer- 
ence to the property and earnings of 
the company as at present. The effect 
of the procedure will be to establish the 
equity of the shareholders at the actual 
value represented by the excess of as- 
sets over liabilities. ° 


HEAVY LOSSES ON 
MERCHANT MARINE 


Interesting Figures are Pres- 
ented on Request in House ~ 
of Commons 


According to Information present- 
ed in the House of Commons this 
week the net loss on the operation of 
the Canadian Government merchan! 
marine during 1921 was $2,210,724.- 
55, exclusive of depreciation and in- 
terest due the Government. Interest 
owing to the Government up to and 
including December 31, 1921, was $1,- 
741,394.27 for 1920, and $8,357,833.39 
for 1921. The total amount allowed 
for depreciation in value of the ships 
up to the end of 1921 was $3,158,775.-’ 
51. The total capital cost of all the 
ships belonging to the Government 
merchant marine was $73,571,842.27. 
There were 65 ships in commission. 

The average cost of these vessels 
per day while not in operation was 


stated to be $163.12 for the 2,800-ton 
type; $226.38 for ships of the 3,400 to 
8,950 ton type; $274.23 for the 4,400- 
ton-type; $296.08 for the 5,100-ton 
type; $422.72 for the 8,100-ton type, 
and $572.87 for the 10,500-ton type. 


of pig iron in Canada was noticed 
during February as compared with 
the output during the preceding 
month. A total of 38,572 long tons 
was made comprising 25,400 tons 
basic iron and 8,172 tons of foundry 
iron. Of the basic iron produced all 
but 51 tons was made for the further 
use of the firms reporting, but most 
of the foundry iron was made for 
sale, only 31 tons being retained for 
the use of the producing firms. In 
January a total of 9,047 tons of foun- 
dry iron was made for sale so that 
there was a slight decline in the pro- 
duction of this commodity during the 
month under review. « ~ 
The output of steel ingots and cast- 
ings in Canada was 9,000 tons higher 
in February than in the preceding 
month, the total output amounting to 
42,388 long tons, comprising 40,939 
tons of ingots and 1,449 tons of direct 
steel ‘castings. Almost the whole of 
the production of steel ingots was 
produced by the basic open-hearth 
process, there being only 4 tons of 
bessemer steel ingots produced dur- 
ing the month. Practically the en- 
tire production was made for further 
use by the producing firms. Of the 
direct steel castings made, 1,337 tons 
was made for sale, and 112 tons was 
used in further steel work by the 
makers, 


PUBLIC DEMANDS 
BANK DIRECTORS 
SHOULD “DIRECT” 


(Continued from Page 1) 
the banks they direct, in te interests 
of the stability of what can be prop- 
erly regarded as national institu- 
tions,” argues the Lethbridge Her- 
ald, in an editorial demand that the 
Bank Act be strengthened in this 
specific regard. 
Protection for Shareholders 

Singularly the Merchants Bank af- 
fair has for the first time, appé. =1t- 
ly brought forth an “hsistence for 
protection in the Bank Act of the 
shareholders. In past revisions pro- 
tection of depositors has been the 
paramount consideration; now in the 
general evolution of things demand 
has arisen for greater protection of 
the shareholders’ invested capital. 
The security of bank deposits under 
the Canadian Bank Act is emphasiz- 
ed by the Regina Leader, who com- 
menting upon the passing of such an 
historic institution as the Merchants 
Bank calls attention to the fact “the 
depositors were protected against 
loss,” and that momentous as was 
the banking collapse under the ar- 
rangements effected the event actu- 
ally “transpired without any disturb- 
ance in financial circles.” 

So much for the bulwarks of the 
Bank Act as protecting the public’s 
savings. ‘ 

What will be the programme or 
point of attack of a possible “agri- 
cultural bloc?” There is the known 
demand of the United Farmers of Al- 
berta for a federally chartered bank 
for the Province of Alberta—a de- 
mand by the way which as yet lacks 
the support or recognition of the 
farmer government at Edmonton. 
As a matter of fact the farm- 
er government in its recent 
scrapping of the former administra- 
tion’s agricultural and financing ma- 
chinery for Alberta farmers indicates 
a belief, to quote the Edmonton Bull- 
etin, “that the former administration 
tried to help the farmers ‘not wisely 
but too well’.” It is- significant that 
a farmer government should have 
reached the conviction that too much 
paternalism can be extended to the 
agricultural industry. 

Manitoba and Ontario are experi- 
menting with provincial banks, which, 
lacking federal charters, rank as 
“provincial savings offices.” . These 
“offices” cut into the legitimate de- 
posit field of the chartered banks— 
though in no way offering in return a 
general banking accommodation to 
the public from whom the funds are 


iobtained. Will these provinces seek 


provision in the Bank Act to permit 
their embarking upon banking in 
toto? Will advantage be taken of the 
initiation of a provincial banking ex- 
periment, in the collections of sav- 
ings solely, to call for the launching 
of federal farm land banks, as creat- 
ed in the United States with, so’ far, 
a doubtful measure of success? 

In view of the situation which ap- 
pears to be developing it may be in- 
teresting to refer to the testimony of 
Secretary of the U. S. Treasury 
Mellon, who giving evidence before 
the House of Congress Committee on 
Banking and Currency recently said: 
“I do not believe that the principle of 
extending federal aid to the classes is 
sound. The system of the govern- 
ment backing the Federal Land 
Banks is not sound in principle.” 


INTERNATIONAL COAL & COKE 


In spite of the difficulties of the past 
year, the International Coal and Coke 
Company, Limited, reports a satisfac- 
tory year. On the capital stock of $3,000,- 
000 a dividend of 4 per cent. was paid 
ind the resetves were unimpa':. 


CITY OF VERDUN, QUE 


" Sealed tenders, addressed to the Sec 


received by the 
ration of the 


owing issues of debentures: 


wages until 7 p.m, 
City of Verdun, City Hall, Verdun, for the 


-Treasurer, 


April 8rd, 1922, at 


ft Ve 


By-law No. 179, amount $100,000.00; date of maturity, May Ist, 19 
interest, 6%; payable in Montreal or New York. 


By-law No. 180, amo 


unt $26,500.00; date 
interest, 6%; payable in Montreal or New Yo 


of, maturity, May lat, 19 a1; 


By-law No. 181, amount $50,000.00; date of maturity, November Ist, 1941; rat 
of interest, 6%; payable in Montreal or New York. ee 


The by-laws under which the above debentures are issued 
approved ‘by the Metropolitan Commission of the Island of 


Lieutenant-Governor-in-Counceil or by the 
The debentures of By-laws Nos. 179 and 180 are in 


Legislature. ao 


each; 181 of $1,000.00 each, with interest coupons attached which are 


the Ist of May and November of each year. 


Full particulars of the issues may be had upon spplication. oe 
All tenders must specify accrued interest from the 1st November, 192! 


A deposit called for by law must accompany each tender. 
The Council does not bind itself to accept the highest or any other ten 


The tenders will be 
decision of the Council. 


By order of the Council. 


City Hall, Verdun, March 7th, 1922. 


TOWN OF STETTLER! TOWN OF Bow 


ALBERTA 


Sealed tenders will be received b 
the undersigned up to April 
1922, for $15,000.00 Waterworks De- 
bentures. Interest 6%%, repayable 
in 15 equal annual instalments of 
rincipal and interest. Debentures 
ated September Ist, 1921. . The 


opened on APRIL 8rd and bonds awarded under 


(Signed) J. WISHART, 


ry 


o’clock April 3rd, 1922, for 
chase of $65,000.00 6 per ce 


highest or any tender not necessarily | 


accepted. 
E. ROBERTS, 
Secretary-Treasurer. 


DIVIDENDS 


Canadian Pacific 


Railway Company 
Notice to Shareholders 


“The Forty-first Annual General 
Meeting 7f the Shareholders of this 
Company forthe election of Direc- 
tors to take the places of the 
a and be ~~ 

siness generally, I 
Wednesday, the third of May 
next, at the principal of the 
Company, at Montreal, at twelve 
o'clock noon. _ 

The Common Stock transfer books 
will be closed in Montreal, New York 
and London at 3 p.m. on Tuesday, 


held on 


London at the same time. 
ERNEST ALEXANDER, 


Montreal, March 13th, 1922. 


The Toronto General 
Trusts 


Dividend No. 103 


Notice is hereby given that a divi- 
dend of three per cent. (8%) has 
been declared upon the paid = 
ital stock of this Corporation for the 
quarter March 3i1st, 1922, be- 
ing at the rate of 

Twelve Per Cent. Per Annum, 
and that the same will be payable 
on and after Saturday, the ist day 
of April, 1922. ’ 


the 18th day of March, until 
ay, ie un 
Friday, the 3ist 


ay of March, both 
days jusive. 


By order of the Board of Directors. 
A, D. LANGMUIR, 
General 5 


Tuesday, February 21st, 1922. 


The King Edward Hotel Company 
Limited 
Dividend No. 7 


Notice is hereby given that a divi- 
dend of five dollars per share on the 
Capital Stock of this Company has 
been declared payable April 15th, 
1922, to shareholders of record at the 
close of business March 31st, 1922. 

By order of the Board. 

W. K. FRASER, 
Secretary. 


Toronto, March 29th, 1922. 


SOUTHERN CANADA POWER 


The eecnees BRvoomngpe' Power a 
pany in its statement o ——- or 
the month of February, and for the five 
months of its fiscal year to date, shows 
a marked improvement in net figures 
over the ee year. The net earn- 
ings for February are over $10,000, or 
more than 30 per cent. in advance of 
those of February, 1921, while the net 
earnings for the five months have ad- 
vanced from $168,000 to $214,000, or 
over $55,000. The following are the 
figures for the month itself and the 
period of five months: 

Comparison of Earnings 
February 
1922 1921 Ine. 
Gross earn. .... $70,238 $60,028 $10,209 


Oper. expense and , 
purch. pow. 29,3882 29,428 90 


Net earn. .. .... $40,905 geoees $10,290 
5 Months Ending Feb. 
Gross earn. ..$866,761 $314,038 $52,723 


Oper. exp. and 
purch. pow. .. 162,788 165,328 2,595 


Corporation|; 


shareholders of record at closa 
ness March 15th,, 1922. 


(Signed) 8. F. DUNCAN, } 


Preferred Stock Dividend | 


The regular quarterly dividend 
one and arters (1%% 
WOODS MANUFACTURING 

Gc 
PANY, LIMITED, for the - 
ending March 31st, 1922, ha 
declared payable April 1st, 1922 
saarehaniaty of record March 2% 


By order of the Board. 


Montreal, March 2ist, 1922, 
All books will be ; 
Thursday, the fourth aur ae eae 
By order of the Board. © 


Laurentide Comps 


LIMITED 


Dividend Notice 
Notice is hereby given tha‘ 
dend of one a gi af 
(1%%) has been 
Capital Stock of this ‘st 
the quarter ending March 3 is 
payable Saturday, April ist, = 
shareholders of record at the close of 
business the 23rd of March, 1922, 
By order of the Board of Directors 
W. F. ROBINSON, ~ 





